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RAILROAD EARNINGS OF THE UNITED STATES 














































'75 





THE MARKET OUTLOOK. 
Bache’s Review says: “Those who 
look at the market from the stand- 
point of the influence of current events 
may think that German internal dis- 
turbances and the futl Steel dividend, 
have had a favorable effect upon it. 
The volume of stocks in supply and 
demand, however, has much more to 
do with it. Liquidation was-completed 
for the time being more than a month 
ago, Wall Street loans are markedly 
low showing smaller amount of stocks 
carried on margin and more owned out- 
right, few were being offered, and as 
many stocks had been sold which were 
not owned, an effort to buy them back 

created a bidding-up movement. 


“The passage of the bill creating a 
War Finance Corporation would un- 
doubtedly afford a basis for the ex- 
pansion of credit to a very large 
amount. Credit exparsion in great vol- 
ume would lay the foundation for an 
upward movement in securties, to an 
extent which might bring upon us the 
long-expected bull market. But the 
War Finance bill has not yet been pass- 
ed, and if it is passed it will take some 
time before its effects will be potent.” 


A REVIEW AND THE OUTLOOK. 
Spencer Trask & Co., in their Feb. 1 
review and forecast of financial and 
market conditions refer to the strength 
of the markets in January: 

“The outstanding events in January 
of a financial nature, were the numer- 
ous short-term issues which were of- 
fered and quickly placed; the attempt 
to put through a bill which will cover 


MAY JULY SEPT NOV JAN MAR MAY JULY SEPT NOV the conditions and length of time un- 
1916 1917 der which the Government shall con- 
trol the railroads, and the proposal of 





Compared with Income Tax 


A $1000 bond ot each of the five issues tabulated below may be 
purchased for about $3,980, as compared with a cost of about 
$4,621 a year ago. This selection gives an annual income of $210 
and the yield to maturity at the current quotations is 5.34%, or 
-77 % more than the yield at January 1917 prices. ‘The percentage 
of increase in yield is equal to the percentage of total income tax on 


Percentage of Increase in Yield of Good Bonds 


the administration to favor legislation 
which will create a new bureau for fi- 
nancing the needs of industry. 

“Both of these measures being en- 
tirely new departures in our national 
life, they are being subjected to more 
than the ordinary scrutiny. At the same 
time, the action of the market does not 
reflect any apprehension at present as 
to their final form.” 





LETTER ON CENTRAL LEATHER. 

In a special letter on Central Leather, 
which Toole, Henry & Co., members of 
the N. Y. Stock Exchange, have issued, 
they state that the annual report to be 











illustrates graphically the tendency towards 
expanded operating revenues. 





incomes up to $100,000. 
January 1917 
Due Price Yield 


Kansas City Southern 3% Aprilig50 71% 4.70% 
Long Island Refunding 4% Mar 1949 90% 4.58% 
N. Y. Central Debenture 6% May 1935 113% 4.85% 
Southern Pacific Refunding 4% Jan 1955 95 4.27% 
Vandalia Consolid. «B’? 4% Nov 1957 91% 4.45% 


The above chart, compiled by the Bond De partment of The Equitable Trust ap ne 

reduced net earnings in the face of greatly 
It is this tend ency, rapidly becoming most serious, that the 
Railroad Control Bill will correct, at least in so far as the income to be recewed by the 
carriers is concerned. 


issued about Feb. 15, is expected to 
show about $35 per share for the com- 


January 1918 
mon stock. Regarding dividend pros- 


Puce vee pects this firm states that although 
59 5-73% there is considerable discussion as to 
the likelihood of directors increasing 
80 5-32% the rate of dividend on the common 
from 5% to 7%, such action will not 
94 6.60% necessarily involve the suspension of 
8 extra payments, which in i917 totalled 
I 5-15% 4%, making 9% paid by the company 
s . 
84 4.92% last yea 





A SAFEGUARD. 


I am a regular reader of your paper 
and it keeps one out of buying these 
“wild cat” stocks. CHAS. PYLE. 














THE COLLAPSE IN OKLAHOMA OIL. 
President Finkel Out and Both Common and Preferred 
Sell at a Few Cents Per Share. 


The Oklahoma Oil Co., which owns a majority of the 
stock of the Oklahoma Producing Co., has joined the 
list of numerous mismanaged concerns that have had a 
brief career on the New York Curb, flared for a while and 
then slipped out of sight. The 7 per cent. preferred stock, 
which paid dividends just long enough to enlist a crop 
of shareholders sufficiently large to take the holdings 
of the insiders off their hands around 70c. to 85c., is now 
selling around llc. per share, and still there are few 
buyers at this low price. The common can be bought 
by the ream below a nickel a share. 

Advices received in Wall Street state that President 
Finkel has resigned, on the strong representations made 
that his management was proving of no value to the 
company. At least that is what certain New York 
interests who made an investigation discovered. Former 
President Hall, who resigned to make place for Finkel, 
has been restored to his old place and is now endeavoring 
to expedite production. The president’s office was for- 
merly in Washington, presumably because it is nearer 
the stock market than Oklahoma is, but stakes were some 
time ago pulled up at the capital and the office went back 





to Muskogee, Okla., where an effort is being made to 
introduce economies and keep the producing company, 
the Oklahoma Producing Oil Co., at work in producing 
gas from its gas wells and oil from its oil wells. A detailed 
report of the operations in both branches of the business 
has not yet been made. The hopes as to a favorable out- 
come are not very strong in eastern circles, although the 
operating properties are said to be promising. 

In 1916, when Oklahoma Oil was active on the Curb, 
there was much talk about its gas wells flowing 40,000,000 
feet of gas a day and new oil wells gushing forth an oily 
stream of wealth and the higher the stock got the bigger 
the estimates. Fitzpatrick & Co., Curb brokers, at the 
height of the speculation, stated in a “special letter” they 
put out on the preferred stock, that the producing com- 
pany was earning “in excess of $150,000 annually, or more 
than ten times the dividend requirements on the 200,000 
preferred shares, the sale of which has heen authorized 
for further aggressive and quick development of the 
company’s large acreage.” The developments were both 
aggressive and quick, but they were in the direction of 
loading the public with the stock up around 75c. and 80c. 
a share. Fitzpatrick & Co. stated in the same letter that 
they had taken up 10,000 shares of the preferred, which 
they were offering to clients at 85c. per share, with a 
50 per cent. bonus of common. 








When You Want To Make Money, Consult Our Page 24; It Tells You How 
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To Our Subscribers 


Subscribers, when they fail to receive The 
Financial World promptly, quite properly, com- 
plain to us, and where it is within our power 
to remove the cause of delay we do so. 


But of late such complaints have increased con- 
siderably. The Financial World is printed on 
Friday night and Saturday, and the whole edi- 
tion is in the mails by Saturday night. Beyond 
promptly dispatching our paper to the Post 
Office we can do nothing more. The congestion 
resulting from the war has not only affected the 
mailing of The Financial World but from simi- 
lar notices issued by other publications, it ap- 
pears they are also suffering from the same 
trouble. 





We would suggest to subscribers who fail to re- 
ceive their paper promptly to call the delay to 
the attention of the local postmaster and to the 
Post Office Department at Washington as the 
most effective means of remedying the trouble. 


Dedicated to timate and 
eas Chee 


r NANG IAL WORD 
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GERMANY ONLY “STRAFING” HERSELF. 
As We Remembered The Maine, So Shall We Never 
, Forget The Tuscania. 

In the sinking of the troopship Tuscania the country 
has had brought before its eyes in a solemn way the 
sad fortunes of war. But we expected and must con- 
tinue to expect such casualties. How could we look 
forward to any other misfortune when the ruthless 
barbarians among the military leaders of Germany 
have been warning us of the manner in which they 
would strike us for going into the war? We shall 
never forget the Tuscania; we shall remember her to 
our dying day as we have the Maine. When we de- 
clared war against Spain, it was the underbelt blow, 
struck so to speak, in the dark at the keel of the Maine 
while she was inoffensively laying in the harbor at 
Havana, which aroused the Nation to a wrathful fire 
for war. 

So has the submarining of the Tuscania kindled the 
blood of the American people. Determined as they 
already were to stay in the fight theirs is now the 
double will to teach the Kaiser and his mad court that 
for every brave American soldier who was sent to a 
watery grave by the serpent sting of one of these 
adders of the ocean, a just vengeance will be taken 
when our brave boys can meet their foe face to face. 
This is the only way upright and knightly soldiers care 
to wage war. 


If Germany for one moment thinks she is putting 
any fear into the hearts of the American troops by 
strafing them in this underhand and foul fighting, she 
will eventually learn how sorely she has erred. These 
brave American boys, whose memory will always re- 
main imperishable with their fellow citizens, have not 
died in vain. Their death only makes us snap our 
jaws together the tighter, clench our fists more firmiy 
and prepare to strafe our ungallant adversary so 
unmercifully that when he is ready to cry for peace 
he will also at the same time learn we are trying to 
teach him manliness. That gallant band of heroes, who 
while the Tuscania was sinking, stood on her decks 
“America” and the “Star Spangled Banner,” 
reflected the sentiment and determination of the Na- 
tion to win this war, cost what it may. 


singing 


WESTWARD WENDS THE CENTER OF CAPITAL. 
Through a Peaceful and Natural Evolution a New Empire 
of Money Is Gradually Displacing the Old One. 

A half century ago Horace Greeley offered the sage 
advice to ambitious young men in quest of fortune 
and fame to direct their eyes and attention to the great 
West. He held this vast and undeveloped empire, 
rich in material resources, to be a land of unexplored 
but rich opportunities. Fifty years, in the world’s ad- 
vance is not much more than a brief step from one 
stone to another, but in this short interval Greeley’s 
prophecy has worked miraculous wonders. The West 
now has become a rich empire; it has turned out mil- 
lionaires in great numbers, all among young men who 
when their feet first touched this new land possessed 
as their capital only energy and a will to do things. 

The Western world in these 50 years has been 
creating new wealth so rapidly that without it being 
realized it has been steadily developing another empire, 
an empire of world capital. Money, like the individual, 
naturally gravitates toward the point where it finds the 
fairest and most enticing opportunities. This center is 
no longer London. Great Britain’s capital wrested it 
from Amsterdam, which in turn displaced Venice, but 
now London is about to surrender her scepter to New 
York. Money is turning its course westward as truly 
as did our enterprising young men of a half century 
ago. 

Our readers will recall how THE Frnanciat Wort» 
ventured the opinion at the outbreak of this world’s 
war that the struggle would eventually shift the capital 
of money from an old empire to'a new one. This is 
gradually coming about through a process that is mak- 
ing our nation the banker for almost the whole world. 

In light of the view we have entertained it is of 
particular interest to learn that a no less famous 
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economist and banker than Theodore E. Burton, the 
former Senator from Ohio, holds the same opinion 
and expressed it in a short talk to the members of the 
Bond Club of New York City, when he declared: 

“It is inevitable that the operations of the whole world in the years 
that are to come are going to centre around this city. The financial 
centre of the world, if you go back to remote antiquity, was first 
at Tyre, then at Carthage, then at Rome, then for centuries at Venice, 
then it shifted to Amsterdam, then to London and now it is inevitable 
that the centre of the world’s greatest financial operations will change 
from the banks of the Thames to the banks of the Hudson. No one 
can foretell the greatness of this city in its commerce and finances.” 

Already we are creditors of the old world to the ex- 
tent of more than five billion dollars. Before the con- 
flict ends this amount will probably be swelled to 
double this sum; but even then the demand upon our 
wealth will not cease, for we shall be depended upon 
to find additional billions to help in the reconstruction 
period, which will prove one of the most serious after- 
the-war problems. With this certainty an acknowl- 
edged fact, how can it be otherwise than that the cen- 
ter of capital is bound to take its course westward, not 
halting until it takes a long lease for a long stay at its 


new capital, New York City? 





$500,000,000 EVERY TWO WEEKS. 
A Big Task Put Up to American Banking Institutions— 
They Will Not Dodge It. 

Secretary of the Treasury McAdoo really began the 
Liberty Loan campaign this week when he announced 
an offer of $500,000,000 Treasury Certificates of In- 
debtedness, which are offered to all banking institu- 
tions at 4 per cent. to run from Feb. 8 to May 9 at 
par to bear 4 per cent. An identical offer will be made 
every two weeks from now on until April when the 
Third Liberty Loan will be offered. Every one of the 
25,000 banks and trust companies in the country is 
asked to set aside each week 1 per cent. of its gross 
resources to be devoted to the purchase of Treasury 
Certificates. If the Liberty Loan is to be for $6,000,- 
000,000, the outside public will have to take $3,000,- 
000,000 if the loan is to be fully subscribed. 

The Secretary of the Treasury has sent telegrams 
to the 25,000 banking institutions appealing to them 
“as a matter of patriotic duty” to take their quota. It 
appears that in previous loan campaigns the biggest 
banking institutions took the bulk of the Certificates 
of Indebtedness and it is now desired that the thou- 
sands of smaller institutions scattered all over the 
land do more than they have done. It is asking that 
practically 10 per cent. of their gross resources be set 
aside to help the Government. This will mean that 
local borrowers and local industries must curtail their 
needs for loans if the Government is to obtain the 
amount required. The appeal is therefore not only 
up to the banks but the local business men in every 
community, small and great, and we have no doubt the 
vast majority of them will see the force of the Gov- 
ernment’s reasoning and meet the situation hand- 
somely. It can be done and will be done as our small 
banking institutions have not been subjected as yet 
to any severe strain. With each day’s report of the 
bombardments to which our troops in France are being 
subjected and the news of the sinking of the Tuscania 
carrying our troops to France, there comes home to us 
more and more the fact that we are in this war to meet 
the call for sacrifice much as our Allies have sacrificed 
for nearly four years. Our bankers are just as patriotic 
as any of the rest of us and we believe their depositors 
and customers will endorse the Secretary’s plan. 


AN UNSEEMLY INCOME TAX RUSH. 
Delay in Furnishing Blanks One Cause—Time for Filing 
Should Be Extended. 

Every Internal Revenue District in the land and the 
majority of banks and trust companies that have under- 
taken to assist taxpayers in preparing their income tax 
returns, are now being overwhelmed by taxpayers 
seeking light and relief from their bewilderment in 
attempts to interpret the income tax Acts of 1916 and 
1917 and file their returns by March 1. Unless they 


do so they will be subject to heavy penalties. 
Since the 1917 Act was passed scarcely a week has 
passed without some elaborate opinion from the office 


_of the Internal Revenue collector interpreting some 


section or feature that has proven particularly involved 
and puzzling. These opinions have poured out in an 
unending stream until even the experts themselves 
have scarcely been able to clear away the mass of con- 
fusion and get at the substance. Lawyers all over the 
land are being pressed into service by taxpayers who 
want the laws interpreted. The number of officials 
the Government has furnished to help taxpayers with 
their tax problems has been totally inadequate to meet 
the demands upon them and but for the intervention of 
banks, trust companies and investment houses that 
have lent their facilities freely for this service, the 
Government must have made an awful mess of the 
whole thing and laid thousands of citizens open to 
fine and imprisonment owing to their inability to 
master the intricacies of the income tax blanks and 
prepare them for submission to the Internal Revenue 
collectors. 

Only a little over a fortnight intervenes before the 
expiration of the date for filing the returns on March 
1 and yet there are thousands who have only just taken 
up the subject. Corporations have an enormous job 
on hand as they have to prepare income statements for 
each individual employee who is in receipt of $800 or 
more per annum, and from the rush of citizens to 
banks and the internal revenue district offices and sub- 
offices, we know they need assistance and should have 
more time to make out their schedules. The blanks 
for the returns have only lately been available, the 
Department being fully five weeks behind in furnish- 
ing them. After one has prepared his or her return 
and got somewhat near an approximately correct state- 
ment, an affidavit has to be prepared and sworn to 
before a notary public affirming that the statement is 
true and correct. The thousands upon thousands of 
affidavits of this kind, together with the confusion over 
the income tax act and the involved legal instructions 
printed on the return blanks are sure to cause a vast 
amount of trouble and confusion and it is small wonder 
that there is arising a demand for the extension of 
the time for filing the returns. 

If the date for filing returns were made April 1 the 
unseemly scramble at the Revenue offices would be 
avoided: and Uncle Sam would not be causing fright 
and dismay among thousands of honest citizens who 
only want light and instruction and are perfectly will- 
ing to pay if they know what they are required to pay. 
Congress might pause an hour or so in its political 
controversy and give taxpayers a little further breath- 
ing spell in their income tax muddle. It is not a 
pleasant spectacle to witness. 
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A GREAT MARITIME COMBINATION. 


Suggested as a Possibility in Plans of Large Interests— 
Companies That May Be Involved. 

There was a big outburst of speculative buying this 
week in shares of companies having anything to do with 
maritime affairs and issues of such companies as Interna- 
tional Mercantile Marine, Atlantic, Gulf & West Indies, 
Pacific Mail, United Fruit (which latter owns a big line 
of steamers operating in the West Indian fruit trade), Gas- 
ton, Williams & Wigmore, a great exporting and import- 
ing house which has sprung into prominence since 1914, 
and the shares of the American International Corporation. 
This latter company has a large interest in International 
Mercantile Marine, Pacific Mail, United Fruit, and other 
shipping, industrial and commercial enterprises all over 
the world. 

Some weeks ago it was announced that a proposed plan 
for the purchase of a big line of British steamships and 
the incorporation of a great combination that would be 
larger than the present International Mercantile Marine 
Corporation had been suggested to the Treasury authori- 
ties at Washington and turned down. The objection to 
the scheme was that financing the operation now would 
disturb the money market and foreign exchange and was 
not to be thought of. There was a temporary setback in 
the Marine shares but bankers of a speculative turn of 
mind and prominent marine interests, together with a 
prominent Stock Exchange member, who had been active 
in the negotiations for the combination, were not deterred 
from their plans and in fact they have only been stimulated 
to the preparation of even bigger plans for a combination 
that will be world-wide in its ramifications and whet the 
appetites of their speculative following to the point where 
they will be willing to buy heavily in shares of corpora- 
tions which might be taken into the combination. The 
activity of the market for the shares of the above-named 
companies suggests the possibilities which the large inter- 
ests have been considering. 

In times of war excitement and big profits it is possible 
for big capitalists to conceive of undertakings immeasur- 
ably greater than any that have hitherto been considered 
outside the realms of fancy, and to invite a public which 
they consider is eager to speculate, into their ambitious 
plans. There will be no immediate official announcement 
of anything of the kind here suggested as the train of 
powder to the speculative magazine has not yet been laid 
for touching off, but cautious hints will be given here and 
there so that the proper speculative fervor may be worked 
up. It may be that disappointment will finally come from 
all the careful and well-laid plans. It may be also that 
the object is really to induce the public to throw aside its 
caution and join in a speculative debauch that will enable 
the insiders who have reams of stock bought last year at 
lower prices, to get out with a big profit and that when 
they succeed in doing so the great plans for a world’s 
marine combination will fade away and the process of 
skinning the following will be allowed to take its usual 
course. 


DENVER & RIO GRANDE’S DIFFICULTIES. 


As the result of the receivership for the Denver & Rio 
Grande road, growing out of the judgment for about 
$38,000,000 recovered on behalf of Western Pacific bond- 
holders, notices have been sent to holders of the D. & 
R. G. first and refunding 5 per cent. bonds that interest 
due Feb. 1 would not be paid. The process whereby the 
indebtedness to the Western Pacific will be liquidated will 
probably unfold itself in the next six months, especially if 
the war were to end before that time. There will doubt- 
less be a reorganization which will have to take cognizance 
of the big judgment and the first and refunding bondhold- 
ers will doubtless be the first to be asked to submit to a 
financial surgical operation in a scaling down of their 
bonds. Possibly stock will be offered in lieu of the bonds, 
but it is a little early to discuss that question until it is 
found whether a substantial assessment on the stocks of 
the company would be successful in raising capital. Ulti- 
mately a merger of the two systems is probable. 











Exempt from the Federal Income 
Tax, Including the Surtax 


$47,000 
Rocky River, Ohio 
wh% 


Improvement Bonds 
Maturing 1919-1928 inclusive 


As provided by the constitution of the State 
of Ohio, a tax has been levied sufficient to 
pay interest and retire the bonds at maturity. 


Rocky River is located in Cuyahoga County, 
a few miles west of Cleveland. The section 
between Cleveland and Rocky River is sol- 
idly built up. 


Prices to yield 54% 
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HOLLAND MUST ASSUME RESPONSIBILITY. 


Question of Fair Rates Put Squarely up to Michigan City 
by Its Gas Company. 


As the American Public Utilities Co. of Grand Rapids, 
Mich., has already informed its stockholders, it has carried 
eut its plan of putting the Holland City Gas Co., one of 
its subsidiaries, into bankruptcy, after having exhausted 
all efforts to induce the city to grant increased rates so 
that the company might operate at a profit, which, under 
the prevailing rates, was out of question. For this reason 
there was no surprise when this action was taken last 
week and the company has now become a charge on the 
courts. 

No individual loss accrues to the American Public Utili- 
ties Co. for it has been operating the Holland City Gas Co. 
for a number of years at a loss. No other course was left 
open. Private capital has its rights and this is the legal 
and ethical question involved in the dispute between the 
company and the city solons. There is no more justice in 
an attempt of a community to compel private capital to 
operate at a loss than it is for private capital, on the other 
hand, to exploit a community. For the people of Holland, 
Mich., to ask strangers to make good the deficit on the 
cost of the gas furnished them is unfair. Still, this is 


exactly the position they assume, for the difference between 
the receipts for gas and the cost of producing it must 
come out of the treasury of the holding company or in the 


end out of the pockets of that company’s stockholders. 
The step to bring about an adjustment of this question is 
rather drastic, but it might as well be taken now as any 
time for it will give the City of Holland and its taxpayers 
an opportunity to discover, as they eventually will, that 
municipal ownership or the operation of the local gas 
company under the court’s jusisdiction, is vastly more 
costly than it would have been had the city officials granted 
a fair increase to the company. 


UTILITY MATURITIES IN 1918. 

The present month sees the maturity of $59,301,000 
obligations of public security corporations, either bonds or 
short term notes, which must be met in some form or 
other, either by renewals or extensions or full retirement. 
The total is formidable and is the next largest of any 
maturities coming due in any month this year save in July 
next when $79,061,000 in notes or bonds come due. The 
total for the entire year is around $225,000,000. 

In practically every case thus far maturities have been 
met only by new issues at higher rates of interest, in 
some cases as much as 1% per cent. above the cost of the 
securities that have matured. The corporations have read- 
ily paid this rate, since the rise in the cost of their capital 
represented, not any falling off in their credit rating, but 
due entirely to the scarcity of new capital, which has been 
diverted to Government purposes for the war, or to the 
bidding for such capital by industrial corporations, espe- 
cially those having to greatly enlarge their plants to meet 
the demands of war. Now 7 and 8 per cent. for short 
term financing is a considerable burden, especially when 
utility corporations are heavy users of high-priced coal for 
power-creating purposes and therefore the progress of the 
bill to create a $500,000,000 Federal Corporation for the 
purpose of creating credits which public utility corpora- 
tions and others will be permitted to avail themselves of 
will be watched with the greatest interest as the notes of 
public utility corporations would be readily discountable 
at the Federal Banks. The bill has the approval of public 
utility corporations generally, though they do not want the 
bill to go through without the proper safeguards against 
too free access to the benefits of the measure or to the 
extent that it would tend to cause dangerous inflation. 
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ings both sound in character and 
attractive in yield, offerings to 
meet every investment require- 
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STANDARD GAS & ELECTRIC SUBSIDIARIES. 
A comparative and combined earnings statement of the 
subsidiaries of Standard Gas & Electric Co. for the years 
ended Nov. 30, 1917 and Nov. 30, 1916, has been issued by 
the bond department of H. M. Byllesby & Co. It shows 
that nearly 70 per cent. of the companies’ earnings are 
derived from electricity, and net earnings for the 12 
months ended November 30, 1917, equivalent to 45.22 per 
cent. of the gross earnings. The tabulation is as follows: 
% of 
Earnings from 1917. Gross. 1916. 

$13,219,332.27 69.36 $11,724,501.90 

4,366,681.76 22.92 3,886,754.50 

f 5 4.23 743,422.88 

2.47 409,629.36 

61 103,025.54 

22 43,913.59 

19 34,603.51 

Gross earnings $19,059,299.49 100.00 $16,945,851.28 

Expenses account— 


Operating $8,069,131.61 42.34  $6,573,255.82 
Maintenance 1,020,540.43 5.35 955,398.82 
1,351,708.10 7.09 1,126,270.11 
Expenses and taxes...$10,441,380.14 54.78  $8,654,924.75 
Net earnings $8,617,919.35 45.22  $8,290,926.53 
Standard Gas & Electric Co. earnings for 1917 ended 
Nov. 30, show gross, $19,059,299, increase of $2,113,448; 
net earnings, $8,617,919, increase of $326,992. 











NOTES OF PUBLIC UTILITIES. 

The United Railways Co. of St. Louis has filed a peti- 
tion with the Missouri Public Service Commission asking 
for permission to increase the rate of fare “in order that 
the company may increase the wages of its employes and 
realize a just income from its service.” 

The annual report of the Detroit United Railways for 
the year ended Dec. 31 shows net earnings from operations 
of $4,168,149, a decrease of $652,718 compared with 1916. 
Gross earnings were $17,427,940, compared with $16,036,669 
while operating expenses were $13,259,791, compared with 
$11,215,802. The company paid $1,118,750 in dividends 
compared with $843,750 in the preceding year. 

The Federal Light & Traction Co. reports gross earn- 
ings in December of $307,865, an increase of $77,691 and 
net earnings after taxes of $96,611, a decrease of $1,178, 
with surplus after charges of $44,461, a decrease of $2,353. 
The gross for 12 months was $2,867,310, an increase of 
$365,168, while net after taxes was $856,846, a decrease of 
$7,403. Surplus after charges was $139,102, a decrease of 
$20,092. 


LARGE CANADIAN LAND CO. IN TROUBLE. 


One of the direct adverse results of. the war from which 
Canada has suffered has been its depressing effect upon 
development of vast stretches of rich but uncultivated 
lands in her Western Provinces. This territory, previous 
to the outbreak of hostilities was the Mecca towards 
which ambitious emigrants from all the world were making 
in order to grasp for themselves the opportunity to earn a 
fortune more quickly than that afforded in the more 
thickly settled agricultural communities. As a result of 
this migration it became necessary to provide means to 
finance the new settlers and there grew up in western 
Canada corporations which undertook this work. 

One of these companies was the Dominion Permanent 
Loan Companies, which was established by J. R. Stratton, 
former Provincial Secretary of Ontario, who died in 1916. 
The company was launched wiht a capital of $10,000,000 
and in order to raise money with which to develop lands 
in British Columbia, Manitoba, Saskatchewan, Assiniboia, 
Ontario and Nova Scotia, the company issued debentures 
which always found a ready market and were considered 
a good land investment. As a result of the drying up of 
the money market for investments other than those classi- 
fied as essential to the war, the company now finds itself 
unable to retire one of these debenture issues that has 
matured and has been compelled, in order to protect all of 
its security holders, to liquidate its affairs. But it is hoped 
some plan will be devised whereby the company’s valuable 
assets may be conserved intact until after the war when 
land development shall again be taken up, as it undoubt- 
edly will be shortly after a permanent peace is established. 
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on one of the finest hydro-electric plants on this 
continent. The earnings of the entire system 
for 1917 are officially reported as having been 
over four times entire fixed charges, after lib- 
eral depreciation. 
Write for descriptive circular 


Spencer Trask & Co. 
25 Broad Street, New York 
Albany Boston Chicago 














American Finance in 


War Time 


Interesting Digest of Financial News 
and Important Happenings During 1917 
We shall be pleased to send 
you this booklet upon request. 

Write Dept. B.G. 


Knauth -Nachod & Kutne 


Members of New York Stock Exchange 
120 Broadway, New York City 














‘EDGAR FRIEDLANDER 
Dealer in 


Investment Securities 
Member Cincinnati Stock Exchange 


Wire connection to all markets. 


First Nat’] Bank Bldg. Cincinnati 





——— ———-—— 
——_— 

















ANGLO FRENCH 5s 


to yield about 9% 
and other conservative issues at attractive prices 


E.F-Gombs & ©. 


120 Broadway New York 





























cc atn a te 


612%-T% 


BUY 
Public Utility Securities 


SHORT TERM NOTES—Due 1920 
To yield over 7% 
FIRST MORTGAGE BONDS 
To yield 6%% to 7% 
Send for booklet describing Eleven Fundamental 
Factors of an investment in public utility securities 
and current offerings. 


Ask for List and Booklet F-i9 


PWBrvvks ele 


INCORPORATED 
115 Breadway, New York 
Phi 








= 














ladelpbia 


When writing advertisers, tell them you are a subscriber to The Financial World. 








THE FINANCIAL 


WORLD. February 9, 





OIL RECREATES TEXAS PACIFIC COAL. 


Behind Startling Advance in Stock Is a Big Oil Deal Just 
Consummated with Prairie Oil. 


The adage that to him who has patience eventually all 
things will come has one firm disciple. This individual is 
none other than one of the important officers of the Texas 
& Pacific Coal Co., which is controlled by E. L. Marston, 
of Blair & Co., of New York-City. Every year for years 
previous to the development of the American oil industry, 
which has now attained startling proportions, this official 
of the company, upon his annual visits to New York to 
report to bankers what progress the company was making, 
would relate to them his firm belief that rich oil deposits 
underlay the company’s property and urge an appropria- 
tion for the purpose of drilling wells. It got so in the 
offices of the Texas & Pacific Coal Co. that on this sub- 
ject this official began to be regarded as a crank. But 
now his dream has come true in much larger degree than 
he himself must have considered possible. 

Only a few days ago the announcement was made of 
the completion of a deal between the Texas & Pacific Coal 
Co. and the Prairie Oil & Gas Co., a Standard Oil Co., in 
which more than 50,000 acres in Eastland and Stephens 
Counties, west of Fort Worth, Texas, and $2,000,000 in 
cash were involved. Furthermore, it is understood that 
the Texas & Pacific Coal Co. is to retain a one-half work- 
ing interest and to share in the operating expenses after 
the Prairie Oil & Gas Co. finishes the initial development 
work and the latter company also agrees to provide a 
market for all the oil produced. 

For more than six weeks the stock of the coal company 
has been steadily advancing in price, the bid for the stock 
last week reaching $495, with an asking price of $505, 
more than double the quotations of a month ago when the 
bid price was $200 and the asking price $210. The stock 
sold at $525 this week. 

Believers in the future of the company as an oil producer 
in addition to the production of coal entertain extremely 
optimistic views about the future value of the stock; one 
of them who has followed the career of the company very 
closely for many years openly and frankly avows his firm 
belief that in a few years the stock will touch $1,500 a 
share. While this is merely a guess, it reflects the enthu- 
siasm of some of the larger stockholders. Originally the 
company was organized to develop the coal fields of Texas 
and was started with a funded debt of $500,000. A stock 
bonus was given away with the bonds in order to provide 
the company with funds. All these bonds have since 
retired through the operation of the sinking fund, leaving 
at the present time only the existing capital of $4,000,000. 
At the present market value for the shares the property is 
appraised at about $20,000,000, but this would appear rea- 
sonable in the event a considerable oil production is devel- 
oped. Another valuable asset is the alliance formed with 
the Prairie Oil & Gas, one of the Standard Oil group, 
which with one stroke provides adequate market facilities 
for the oil output and an oil operation under the guidance 
of men who are exceptionally skilled in their particular 
field. 


SINCLAIR OIL. 


A top heavy short interest in Sinclair Oil & Refining 
that had been accumulating for some months was run to 
cover this week when the stock was advanced at ten 
times the speed it had been showing. No other explanation 
was forthcoming as it had been realized that the dividend 
on the stock had been under suspicion for some time as 
the best showing the insiders could make, with the 1917 
earnings estimated, was $7 per share after charges, operat- 
ing costs and Federal taxes. - This latter item is under- 
stood to have made a considerable hole in profits for 
1917. The bulls operated at the right time when there was 
a good deal of optimistic talk about the good effect of 
the non-interference in oil prices by the Government. The 
profit-taking was heavy as it is realized the noteholders 
have the privilege of buying stock at $45. 
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INVESTMENT CONFIDENCE HOLDS UP. 

Though there has been perhaps a slight easing up in 
the volume of bond market trading, prices continue to 
hold practically all the gains made in January. A feature 
of the market is the continued strength of high grade rail- 
road investment bonds, which led the advance in January, 
with a recovery of an average of 1.6 points. The average, 
however, of these high grade issues is 14.41 points under 
the average of January, 1917. In other words, the bar- 
gains are still to be had. Savings banks have been re- 
assured to the extent of buying additional blocks to aver- 
age their purchases of bonds bought in previous years at 
much higher figures. A partial compilation of reports of 
savings bank deposits in the state of New York shows 
that savings accounts have increased, even in the midst of 
an unprecedented rise in the cost of living. This speaks 
well for the soundness of economic conditions and explains 
the sources from which the savings banks were able to 
draw their funds for additional purchases of bonds. Indus- 
trial and public utility bonds are quiet and without any 
special feature. 

It still holds good that the main cause of the strength in 
the bond market is the marked contraction in the supply 
of new bonds for investment. Careful scrutiny of pro- 
posed new issues is being made and bankers are holding 
strictly to the decision to do no important financing save 
where it is absolutely necessary to complete some public 
project that would suffer from being left in a half finished 
state or the requirements of war make the advances 
imperatively necessary. It is realized that the Liberty 
Loan campaign will be opened shortly and that funds 
must be kept available for this call. It is figured that at 
least $2,500,000,000 of the country’s savings will be avail- 
able for the Liberty Loan and another $1,000,000,000 
credits, for those who would prefer to buy their bonds 
on time payments, could easily be created. 

It may be that if prospects of peace again wane there will 
come another period of hesitation in the bond market, but 
there are no signs that the gains made over the first month 
of the year will be lost again. The era of reconstruction 
of values, in other words, is fairly under way. 

{ 
MORE BUYING OF MUNICIPALS. 

The demand for high grade municipal bonds has been 
quickening perceptibly during the last thirty days. Both 
‘general market and special market issues are calling forth 
more competition than has been in evidence for a long 
time. The $1,550,000 Cleveland 4%%4s and 5s attracted some 
twenty-five bidders, with very close competition, the 
bonds bringing an average basis price of 4.872 per cent. 
The loan was re-offered on a 43% to 4.80 per cent. basis 
and according to the syndicate, has been very well taken. 
Greensboro, N. C., on a lot of $50,000 5%4s, brought in 
sixteen bidders, the bonds realizing a 5.44 per cent. basis. 
The $400,000 Oregon Highway 4s which were to be sold 
on Feb. 5 apparently failed to receive the sanction of the 
Priority Board, and the sale therefore has been indefinitely 
postponed. Mt. Vernon, N. Y., on $175,000 three-year 5s 
obtained a price which figured a 4.90 per cent. basis, and 
Broome County, N. Y., a 4.73 per cent. basis on $150,000 
one to fifteen-year hospital 5s. The $63,000 one to forty- 
year Troy 4%s brought a 4.70 basis. 

Aside from the Cleveland loan, Ohio was more or less 
active. The $55,000 Findlay 5%s brought a 5.33 per cent. 
basis. The $61,000 Canton 5s, owing to the short average 
life, went without bids, as did the $40,000 Richland Co. 5s. 

A telegram from Porto Rico advises that the $300,000 
City of San Juan serial 6s were awarded to local institu- 
tions at prices ranging from par to 104. The manner in 
which this sale was handled has caused considerable dis- 
satisfaction among the bidders from the United States. 
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THE SHRINKAGE IN LIBERTY BONDS. 


A conservative estimate of the amount of public buying 
of Liberty Bonds—that is, by individuals and estates, leav- 
ing out those bought by banks, institutions and corpora- 
tions—is $2,500,000,000, first and second loans inclusive. 
The 3%s are off a little more than 2 per cent. from the 
subscription price and the 4s an average of 4 points. If 
the average price shrinkage is placed at 3 per cent. the 
loss in market value in Liberty bonds is in round figures 
$75,000,000. A great deal of this shrinkage is, moreover, 
more than a mere paper loss as hundreds and possibly 
thousands of holders of the bonds have for one reason 
and another been compelled to sell their bonds to realize 
cash for emergencies that have risen suddenly. To ask 
the 10,000,000 investors in the country to take another 
issue of Liberty Bonds at a 4 per cent. rate, especially 
when the biggest issue yet put out is being planned and 
which surely will add greatly to the floating supply of 
bonds, seems unfair. The financial district, while in 
receipt of no authentic advices from Washington as to the 
rate to be paid on the next loan, is satisfied the Govern- 
ment will be making a big mistake and handicap the 
campaign greatly if a 4 per cent. bond is insisted upon at 
par. It has lately been leaning favorably toward the 
suggestion of a short term bond, say running five years, 
to bear 4% per cent. 

The United States has expended on the war or appro- 
priated in loans to our Allies in ten months a total of 
$7,200,000,000 or at the rate of about $24,000,000 daily. At 
the current rate of expenditure the total outlay this year 
will not be far from $10,000,000,000. Such a rate of expen- 
diture is bound to affect the price of money, even to the 
richest and most resourceful country in the world. The 
credit of the United States is not now on a 4 per cent. 
basis. It is nearer 4% per cent. 


HUDSON & MANHATTAN 5s STRONG. 


There has been a very noticeable increase in the buying 
of Hudson & Manhattan first and refunding 5 per cent. 
bonds, which sold this week around 57, or 10 points above 
their low price of 1917. The reason ascribed is that the 
Hudson & Manhattan is bound to benefit by peace as 
peace will bring into play vast activities on the lines of 
the company which are now largely dormant by reason 
of the war. The company has been earning the interest 
charges on these bonds about one and one quarter times. 
Nearly $6,000,000 prior lien bonds come ahead of the 5s. 
For 11 months to Nov. 30 the net revenue was $2,990,877, 
against $2,983,630 in the 11 months to Nov. 30, 1916. For 
the full 12 months $3,250,000 applicable to interest can be 
depended upon for 1917. Deducting interest on the 
$5,000,000 New York & New Jersey 5s and other income 
charges leave about $2,166,000 to apply to the $37,521,233 
first and refunding 5s and the $944,000 first mortgage 4%s, 
which call for, in round figures, $1,919,000. Showing a 
slight inclination toward betterment in the last year the 
earnings reflect promising conditions and this, taken in 
connection with peace prospects, makes the rise in the 
bonds quite logical. There has also been some talk of 
utilizing the lines for hauling freight. 


COMING EVENTS AND MEETINGS. 


Dividend Meetings—American Sugar Refining Co., Feb. 12; Ana- 
conda Copper, March 26; Brooklyn Rapid Transit Co., Feb. 25; 
Canadian Pacific, Feb. 11; Central Leather, March 26; Kennecott 
Copper, March 5; Maxwell Motors, Feb. 13; Great Northern Ry., 
March 7; Inspiration Copper, March 23; National Enameling, Feb. 
19; Westinghouse Electric, March 27; Wabash Ry., March 27; Gen- 
eral Motors Co., March 26; Western Union, March 13. 

Annual meeting American Can Co., Feb. 13. 

Cuban-American $8,211,000 6% collateral trust bonds mature 
April 1. ‘ 

Fuel holidays end March 25. 

Iron ore and pig iron fixed prices to be reconsidered March 31. 

New Haven Railway $45,000,000 5% collateral trust notes mature 
April 15. 

Southern Pacific $1,000,000 444% equipment trust notes series “A” 
mature March 1. 

United Fruit Co. $10,000,000 5% notes mature May 1. 

Winchester Repeating Arms Co. $16,000,000 5% two year notes 
mature March 1, 
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DEFEATING THE RAILROAD RADICALS. 
Small Roads Also Taken Care of in Government Guarantee 
Bill. 

The hearing on the Administration Railroad Bill has 
been concluded in committee in the House and the Senate 
measure is also complete and ready for reporting to the 
full Senate. It has been made clear, from both hearings, 
that the Government ownership advocates have made no 
headway as the House Bill provides for returning the 
railroads to their owners within two years after the war 
while the Senate measure makes the date of return 18 
months after the conclusion of the contest. Undoubtedly 
sentiment in both Houses will support the proposal to 
return the roads. An amendment which the House will 
ask the Senate to accept protects short lines not taken 
over by the Government by providing that where it is 
found necessary to divert traffic from these roads in the 
national interest the President as far as practicable may 
route sufficient unimportant freight over these roads to 
make up for the loss sustained by traffic diversion. 

The amount of compensation per annum guaranteed to 
the railroads in the Senate Bill is approximately $945,000,- 
000, or as the Committee figures, a percentage averaging 
a return on the book value of all the roads of not far from 
5.32 per annum. This seems large, considering the source 
and value of the guarantee but it will be for only a com- 
paratively short period, or no longer than 18 months after 
the conclusion of peace. An extra $10,000,000 or $15,000,- 
000 is allowed as interest on the $200,000,000 to $250,000,- 
000 expended by the roads in the latter half of 1917 for 
additions to transportation facilities. 

In the matter of an appropriation for expenses for 
Federal control the sum of $500,000,000 is appropriated, 
with the provision that the cars and equipment bought be 
retained as the property of the United States and its final 
disposition be left to await post war conditions. 

The only possible suggestion that the question of ulti- 
mate ownership of the roads may have to be threshed out 
again in Congress after the war is contained in this para- 


graph of the Senate Committee’s report: 

“It is possible that certain conditions may arise from Federal con- 
trol which will need adjustment before the properties are returned 
to their owners, and a reasonable period should intervene in which 
the conditions may be met and adjusted. It may be that the nation 
will be unwilling to return to the conditions obtaining before the 
assumption of Federal control. Legislation may be demanded radi- 
cally changing the relation of the Government to the railroads from 
that now existing in the Interstate Commerce act as amended. 

“These problems will require time for careful and deliberate con- 
sideration. Therefore your committee have suggested a period of 
eighteen months, and they believe it will be found adequate for that 
purpose.”’ 


No holder of railroad securities should be other than 
pleased with the Senate report. If finally adopted into 
law, there will be no possibility of extracting from the 
measure hope of extra and unexpectedly large dividends 
or extra payments, but the return is sufficient to assure a 
continuation of present dividends and place some roads 
with irregular dividend records on a safe dividend basis. 

The railroads last year earned about $958,000,000 but 
they are not now earning enough to make any such amount 
of earnings possible in 1918 if the present rate of earnings 
continue. The Government, therefore, faces a deficit so 
that under the bill the Government assumes the load in- 
stead of the carriers and shareholders in return for which 
the Government has absolute authority over all traffic for 
war purposes. It may also make considerable saving 
through economies in many directions and by abolishing 
useless organizations for obtaining business which was 
formerly competitive. 


CHANDLER MOTORS PROSPERITY. 

A continuatién of the 8 per cent. dividend on Chandler 
Motor shares is forecast in statements by an official of the 
company who says sales this year will probably be larger 
than was anticipated some weeks ago. It will also be 
possible, he says, to pay 4 per cent. extra this year, 
although it is a little early to make positive statements 
along this line. Last year Chandler earned about $34 per 
share before deducting war and excess profits taxes. The 
stock sold above 83 this week, against a low of 56 last 
November. 
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LIFTING THE BURDEN OF TAX PAYMENTS. 

A Well Known Financial Authority Suggests a Plan Which 
Has Received Favorable Comment.—Four Quar- 
terly Installments to Avoid Strain. 

The suggestion by W. E. Cornwall in the “Bache Re- 
view” for relieving the taxpayers and the financial situation 
on June 15 next, when such part of $2,800,000,000 as has 
not been paid in advance or provided for by purchase of 
War Tax certificates will come due, is receiving consider- 
able attention in the press. 

The amount with such deductions made will probably 
approximate from $1,500,000,000 to $2,000,000,000. 

This is a vast and almost impossible sum to arrange for 
on one business day, and unless provision, ahead of the 
time, is made to soften the impact it will result in a great 
inconvenience to the banking and business world. 

First of all, the clearing on one day of such a large cash 
sum through the banks of the country will be a most diffi- 
cult matter, notwithstanding the most perfect co-operation 
between the Government and the banks. 

Second, the hardship upon the business concerns of the 
country on a given day, to pay out of their treasuries lump 
sums ranging from thousands to hundreds of thousands 
of dollars, will be very trying. 

The plan proposed is that the Secretary of the Treasury 
shall agree to receive on June 15th one-quarter of the 
amount in cash and the other three-quarters in three pay- 
ments by promisory notes at two, three and four months 
respectively, the notes to bear 4 per cent. interest, and 
penalty for non-payment on due date to be the same as 
now obtains for non-payment of the tax in cash. 

This would be no hardship or disadvantage to the Gov- 
ernment, because as funds were needed, the notes being 
good commercial paper, could be discounted by the Secre- 
tary, presumably at the rate of 3 per cent., at the Federal 
Reserve banks, so that the Government would get its 
funds just as promptly and would collect interest on the 
transaction. 

We have seen only one criticism of this plan, made evi- 
dently without thorough comprehension of its operation 
and meaning. In this it is pointed out that while it is 
really a good plan, it is entirely unnecessary to adopt it. 
The writer then cites a section of the War Revenue bill, 
which allows taxpayers to pay on the installment plan, if 
they wish to do so. This permission, however, applies only 
to payments to be made in advance of June 15, 1918, when 
the total amount of the tax comes due. These payments 
have to be made, at least one-fourth on February Ist 
(which date is already pdssed), one-fourth on May Ist, 
and the remainder of the tax any time between that and 
June 15th. On these payments made in advance, the Secre- 
tary will allow 3 per cent. per annum interest. The fallacy 
in this contention is so pronounced that it is almost 
ludicrous. 

It is as if a man having a $1,000-note, we will say, coming 
due on June 15th, should be allowed by the owner to make 
payments on this note in advance of its coming due, on 
which payments 3 per cent. interest would be allowed. 

The plan proposed would, in the same comparison, allow 
extension of payment of the same note, from June 15th, in 
part payments until October 15th. This certainly is quite 
a different operation, and it is somewhat remarkable that 
the critic should have become so confused. The perplexing 
character of the War Revenue bill, with its discriminatory 
and unjust provisions, aside from the burdens it carries, 
has condemned it as an economic measure. Anything that 
can be applied to alleviate the burden of payment should 
be done. 

INTERBOROUGH RAPID TRANSIT EARNINGS. 

The Interborough Rapid Transit Co. carried 70,925,644 
passengers in December, or 1,202,734 more than in Decem- 
ber, 1916, and yet the total income after expenses and 
taxes was only $1,718,330, against $1,944,255 in December, 
1916. The total income for the six months ended Dec. 31 
was $8,835,305, a falling off of $1,265,984. The total surplus 
after interest charges was $3,534,231, against $4,220,832. 
Interest charges on the company’s bonded indebtedness 
was earned nearly twice. 
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The Oil Industry 


Past: Present-Future 


Many interesting things have happened in 
the past in connection with the oil industry, 
and many interesting things are happening 
right now, and will happen when the war 
ends. 


The past is an open book, but the pres- 
ent and the future are of vital moment to 
investors who now hold oil securities, as 
well as to those who contemplate purchas- 
ing the shares of oil companies. A com- 
prehensive article dealing separately with 
each of these periods appears in the cur- 
rent issue of our fortnightly publication, 
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ST. PAUL’S SHOWING FOR 1917. 
Nothing Earned for Common Stock and Full 7 Per Cent. 
Preferred Not Covered—The Figures. 

It is now possible to give an almost complete account 
of the operations of the St. Paul system for the entire year 
1917, with only a few items estimated. The whole tells a 
story of reversal of progress the like of which has seldom 
been shown by any railroad corporation, though it must be 
confessed that the story of New York Central, Baltimore 
& Ohio and Pennsylvania roads curiously like this one 
and yet St. Paul was unique and alone in one respect. It 
failed to earn a penny for the common stock and did not 
even cover the 7 per cent. preferred dividend by a sub- 
stantial margin. The directors have still to act on the 
dividends on both issues and the shareholders feel as 
though the sword of Damocles were hanging over them. 

The net operating revenues of the St. Paul for the 12 
months ended Dec. 31 last were $22,026,026, against 
$31,364,519 in 1916, other income (estimated) was $2,800,- 
000, against $2,800,294, making a total of $24,826,026, against 
$34,164,813 in 1916. The fixed charges were approximately 
$19,200,000, an increase of $1,103,447, leaving net for the 
$117,406,000 7 per cent. preferred stock and $115,845,800 
common outstanding the sum of $5,626,026, against $16,068,- 
260. This is equivalent to 4.77 per cent. on the preferred 
shares. To pay the full dividend requires $8,218,420, so 
the company fell short $2,592,394 of making the full divi- 
dend. In 1916 the company earned 13.82 per cent. applica- 
ble to the preferred stock payment, and 6.78 per cent. on 
the common. 

Expenses and taxes of the St. Paul increased an average 
of more than $1,000,000 monthly during 1917, the total for 
the 12 months being $12,468,000. This was due to higher 
taxes, increased cost of fuel and other materials, mostly 
coal, and higher wages. Maintenance of equipment costs 
increased $4,481,000. The operating ratio rose to 80.63, 
against 66.69 per cent. in 1916. There is only one item 
that might, in the final calculation, bring St. Paul’s net 
income up to something like enough to cover the full 
preferred stock dividend and that is the “other income.” 
That may have been underestimated, as in 1915 it was 
$3,649,613. The “other income” allowed in 1917 is esti- 
mated at only $2,800,000 because it was about that amount 
in 1916. There is, however, very little hope that the item 
will be much different from that allowed. 

The directors have postponed action on the two divi- 
dends because the railroad guaranty income bill is not yet 
a law. If it is passed in the form desired by the President 
the dividends will be covered by the Government’s pledge. 
The general irhpression is that the Directors will exercise 
their right to pay or withold payment, just as they choose, 
and that they will elect to pay the preferred and drop the 
common stock dividend. 

CONSOLIDATED GAS AVOIDS A DEFICIT. 

The Consolidated Gas Co., of New York, has declared 
the regular quarterly dividend of 134 per cent. on the 
stock and this was very disconcerting to a big bear con- 
tingent which had sold the stock “short” in large amounts 
because they were aware of the poor earnings of the 
company and thought the dividend would have to be 
reduced. The income account of the company for 1917 
showed that the corporation escaped a deficit only by 
charging reserves for contingencies, tisually charged 
against net earnings, against the profit and loss account. 
This reserve, amounting to $800,000, had it been 
deducted according to the usual customs, would have 
shown a deficit of about $50,000 for the year. Oper- 
ating costs increased over $9,336,000 and were the highest 
in the company’s history. Gas, oil and coal alone cost 
$4,500,000 more than in 1916. Taxes also increased nearly 
$1,500,000, and special guards for the protection of the 
many plants from alien enemies added nearly $600,000 to 
the expense. It is plain from all this that the bear pre- 
dictions of a crisis on the dividend question were not far 
wrong. Powerful interests supported the stock, however, 
and the bears did not get away with all the profits they 
expected to get. Unless a big change comes soon the 
next dividend will have to be revised. 
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FALLING INTO A QUAGMIRE OF OIL. 
By Louis Guenther. 

Speculation in new oil stocks and oil promotions is 
infecting the country like a burning fever. It has become 
so rampant that it appears to have submerged all com- 
mon sense. 

Having witnessed in the past the unfavorable outcome 
resulting from a frenzied speculative fever in oils, I feel 
it is high time to frankly speak on the subject. 

What I shall say, however, is not intended, consequently 
must not be taken, as a reflection upon the legitimate oil 
industry, whose very prosperity at the present time is 
being taken advantage of by sinister interests. 

I am unfurling the red danger signal against a tendency 
on the part of security buyers to assume that every ven- 
ture to which is attached the magic word “oil” opens with- 
out difficulty the gate to a tortune. 

When the inevitable day comes that the investor has to 
balance his books, Old Master Experience will teach him 
the lesson that indiscriminate investments without prior 
investigation result in more loss than gain. 

This investment axiom applies to oils as much as it 
does to any other class of securities. Although the oil 
boom is young, it has already stung many investors. 

What these careless investors have purchased, under the 
impression that it would bring large profits, instead now 
shows them considerable loss. 

It takes more than a printing press to make a successful 
oil company. Oil is not the only essential; honesty in 
the financing of the company and capable management are 
far more important as assets. 


But we cannot avoid parasites. Even in nature it seems 
that the richest foliage develops the greatest variety of 
suckers, not feeders. These take all they can, but never 
give anything in return. 

There is wealth in oil. There is also plenty of it in the 
country. It is no wonder that with such a rich background 
to work upon, human parasites have attached themselves 
im great numbers to this great industry. 

These parasites follow every boom. From each they 
exact a piratical tribute to which they are not entitled. 

It is from these parasites that the people must carefully 
guard themselves. While the business they exploit is 
legitimate, their part in it is illegitimate, for they are 
primarily concerned in extracting profits for themselves. 

And the investor may feel assured that the profits these 
gentry take out of the financing of an enterprise are so 
large that there is little left for the development of the 
property, no matter how meritorious it may be. 

It is of no value to an investor to have an interest in an 
oil property whose capital has been so vitiated by what 
the promoters have extracted that it has no working 
capital left. A man might as well have a gold mine twenty 
fathoms under the ocean bed, for all the gain it would 
bring him. 

In the last few years thousands of new oil companies 
have been started. Our investigation has shown that a few 
have men of experience behind them. Ask a practical oil 
man if he would put his capital in the custody of such pro- 
moters. 

In order to bring an oil company to a successful operat- 
ing basis something more than oil leases or wells is es- 
sential. They only constitute the beginning. A house is 
not finished when the roof is completed. But the investor 
is made to believe it. 

After the oil is once secured then the real hard work 
begins. It is but one step on the ladder of success. The 
top is reached when a constant and profitable market is 
secured for the oil and proper transportation facilities pro- 
vided. All of these beget the profit. 

Yet few investors consider how important are these 
vital elements, when they eagerly pore over a prospectus, 
rich in description, and read the alluring language the pro- 
moter employs. 

Every day there comes to my desk prospectuses of new 
oil companies, only a few months old, each declaring in 
the most confident tones that they are paying dividends of 
such size as to shame much older corporations that have 
been in the business many years. 

I cannot and do not believe we have reached the millen- 
nium in finance, where inexperienced men can pick up 
twelve and twenty-four per cent. per annum dividend-pay- 
ing oil enterprises as they would apples from under a 
tree. 

One who is wise may soon determine how hollow are 
these pretenses to big dividends by asking for a detailed 
financial statement. It will not be forthcoming. Close 
inquiry will disclose that the dividends are frequently paid 
out of capital or on a small capital and at times actually 
from the monies received from those who subscribe to 
stock. 


Against a small production reams of stock are sold, while 
the investors believe dividends cover the whole authorized 
capital. Sad will be their day of awakening. Much fraud 
is now going on in the oil business. It will soon make its 
effect felt in tremendous losses to investors. 
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HEARD IN WALL STREET. 
By the Saunterer. 
The Federal taxation outlook is so gloomy in the eyes _ || Corn 
of a certain wealthy head of a well known Stock Exchange 
house in New York City, that he is pressing on his part- Products 
ners the adoption of an advance in salaries all along the Refining 
line for the several hundred employes as he desires to cut 
the firm’s income down so it will not be subject to such Its business and financial 
heavy taxation imposts by the Government. This man, position discussed in 
who is several times a millionaire, has a theory that even- Special Letter wp 9 
tually the Congress will pass legislation that will have : ‘ 
the effect of restricting every individual to the ownership rs 
. > Copy on request 
of $1,000,000 worth of property as a maximum and will | Py ~~ 
. h | . 
confiscate all the rest, through taxation or some other || Merrill, 
means such as are advocated by radicals. | L h 
* * * ync 
This view is not generally shared by important Wall street & Co. 
men, who regard it as an extreme one and the wealthy 7 Wall St. 
Wall street man is practically alone in his position. It is, New York 
nevertheless, a manifestation of the line of new thought Chi 
: : R icago 
that has been developing among financial men in Wall Detroit 
street. The war has played some queer antics with finan- Cleveland 
cial opinion in Wall street and some men believe it is going Washington 
to result in a period of unprecedented inflation of the | Members, New York Stock Exchange 
currency, an enormous increase in prices of both commodi- 
ties and securities, an effort on our part to prepare for 


world domination in international trade, exploitation of MARK C. STEINBERG & COMPANY 


the resources of foreign countries, especially China and 
South America, a big revival of our merchant marine and 300 N. Broadway, St. Louis 


the permanent fixing of the financial centre of the world in ST. LOUIS SECURITIES 
New York City. The matter is under discussion in Wash- Bonds and Stocks of the Central West 
ington among Congressmen and Senators and a United Members New York Steck Exchange 
States Senator, in writing to one of editors of The Finan- Members St. Louis Steck Exchange 
cial World recently observes: — = 
a. M J C 
“It is obviously the plan of the Administration to draw cBee, ones & O 
to the Government all the financial, industrial, agricultural 120 Broad oe Securities 
and transportation activities of the country. I do not re i © Tel. 2525 Rector 
believe that it is within human power to establish the = 
proper relation between these various activities. The 
result must be a terrific inflation, which will be followed 


b t disast ll hg ° . 
y a most disastrous co apes - Commission 


There are many bankers in Wall steeet who believe 
inflation is a natural accompaniment of war and that it is Stock Brokers 
no more conceivable than war without pain. There has 
already been considerable inflation but its effects on 
security prices has been negligible. In France and Eng- 
ia ak Wie Sk oe eines at, ae ae ee C. W. POPE & CO. 
other. Possibly this is because the Government in France 25 Bread St. New Yerk City 
and England has imposed some restrictions on security Phane Roast Wine 
trading and the stock operations are more or less nominal. 
The extreme speculative element in Wall street is hoping |} 
that the inflation will come and they are hoping the bill | BUY 
to create a half billion dollar war finance corporation, | 


with its suggestion of $4,000,000,000 of new currency | }| UTILI i y S i OCKS 
injected into the circulating medium will do the trick. 

There are quite a number of leading bankers who are NOW 
encouraging this view and are more or less quietly lending 
their support to the McAdoo measure. Prices of stocks of well managed and properly 
| financed public utility corporations have far 
more than discounted the most adverse conditions. 

































































U. S. STEEL AND THE BEARS. 
Repeated efforts were made by large speculative inter- The Turn Has Now Come 

ests to start a movement in Steel common for an upward 
swing but it was interrupted on several occasions by bad in their affairs and purchases made from our 
news from the steel centres where it was said production ae a nT cor al a tak 
had fallen to fifty per cent. of capacity and that shipments income yield but promise large profits. 
were demoralized. The loss of the transport Tuscania also 
tended to check the bullishness. A bear crowd that had 


Partial Payments Arranged if Desired 


been hacking at Steel for a long time without results had Full information cheerfully furnished and all 


closed out their accounts without any profit and this inquiries promptly answered. 


weakened the technical position of the stock. There was || - 

some cynical comment about the declaration of the divi- Claude Meeker 

dend extra at the last meeting of the directors being for 8 East Broad Street 71 Broadway 
the benefit of an inside crowd and it was asserted with | COLUMBUS, OHIO Seow Seah 


great positiveness that the last extra had been paid. The DIRECT PRIVATE WIRE TO WESTERN MARKETS 
stock broke sharply on Thursday. ne aE Sa 














When writing advertisers, tell them you are a subscriber to The Financial World. 





16 THE FINANCIAL WORLD. 


February 9, 1918 








war Subscribers Free Advice Service 


Postage Must Acscomgeny Bech inquiry 
The privilege ie accorded subvcribers of The Financial 
World to secure an expression of opinion om any investment 
in which they are taterested or which they wish to make. 
There is no charge for thie service, a» it is this paper's desire 
to prove as helpful as ibie to ite subscribers. However, 
this privilege ts confifn strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 

as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 20 Broadway, and the 

corporation about whose 


corporate name the 
Goeeees & 3 must be ywen, 
Subscriber. may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 
POSTAGE POSITIVELY MUST BE BNCLOSED 











THE WEAK LINK IN PUGH STORES. 


Too Much Politics, Plus a Weak Financial Structure, Re- 
sponsible for Its Failure. 


The announcement from Chicago that the Pugh Stores 
Co. has been declared bankrupt has occasioned little sur- 
prise in La Salle street financial circles and less notice in 
the East, where little of the company’s stock was sold. 
For more than six months the company’s finances have 
been considered incurable and the only question in con- 
nection with its affairs that aroused any speculation was 
the length of time that would elapse before it was officially 
announced that the patient was legally dead. 

James Pugh, the “fresh water Commodore,” named so 
because of his predisposition to sail high power motor 
boats upon the Great Lakes, also operated a large ware- 
house in Chicago. Pugh was also one of Mayor Thomp- 
son’s inside cabinet. Associated with him was Lundin, 
another of the city’s politicians and from the Democratic 
camp there was recruited Richard Folsom, a law partner 
of U. S. Senator Lewis. These three thought they saw 
an opportunity to establish another large chain-store sys- 
tem, with Commodore Pugh’s warehouse as the central 
axis. With this thought in mind they organized a holding 
company, the Pugh Stores Co., fitting it out with an 
extremely large capital and proposing from the sale of 
stock to the public to finance the purchase of the ware- 
houses and likewise the establishment of chain stores 
throughout the country, thereby entering into a vigorous 
rivalry with enterprises of a similar nature. 

But between an ambition and its realization there often 
develops an impassable barrier which experience only can 
successfully cross. As these men were not financiers they 
found it difficult to effect the sale of sufficient stock to 
carry their plans through and as they were not practical 
chainstore operators they faltered also in this important 
department of their proposed venture, They were politi- 
cians simply and it seems that with the public, when it 
comes to the investment of funds it places little confidence 
in their ability to succeed in fields where the test of suc- 
cess lies in ability and not in political favor. 


AMERICAN WOOLEN STRENGTHENS. 

American Woolen common has been giving a rather 
tardy recognition to the vast prosperity that has come to 
the company in the last year and the only wonder of 
speculators is that the stock has been dormant for so 
long. After depreciation allowances for 1917, which doubt- 
less will be large on account of the high speed at which 
all the mills were operated last year, it is said the com- 
mon stock dividend of 5 per cent. will be shown to have 
been earned more than three times. Of course, this is 
due to the war conditions, and the possibilities of a sud- 
den ending of the war are considerations that have made 
for some hesitation in speculative buying for a big ad- 
vance. 


INDUSTRIAL ALCOHOL’S BIG EARNINGS. 
When the Industrial Alcohol Co. announced a quarterly 
dividend of $4 per share last week speculators thought the 
news was out and that the stock would react or go dull. 
Instead it continued its activity. Earnings of the last year 
have been withheld, probably to supply more bull ammuni- 
tion and all the forecasts of these earnings are large fig- 
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ures, showing something like $11,500,000 after taxes, as 
against $6,727,043 actually earned in 1916. Then there is 
also talk of a recapitalization of the company on such a 
basis as to give shareholders valuable rights to subscribe 
to new stock. Under cover of these optimistic reports 
there was heavy profit-taking and the stock reacted 
sharply. 
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In The Fairyland of Finance 





SUBLIME SELF ASSURANCE. 
Tall Claims on Behalf of Monon Oil and Queen Oil—A 
“Conservative” Bond Man. 


Usually in support of asserted facts an explanatory 
example is presented as evidence. With William J. Blox- 
ham & Co., the fiscal agents for the Monon Oil Company, 
it is different; such proof apparently is not essential. 
Mentally they absorb the burden of proof, leaving it to 
their clients to conclude that whatever they are told is 
and must be the truth. 

Upon this theory there can be no question that the 
company is out of the stock jobbing class because the 
low capitalization of $750,000 lifts it into a higher and more 
respectable sphere. Yet, despite this statement of Blox- 
ham, it is not always a fact; a company is subject to the 
affliction of stock jobbing, whatever its capital. Nor is 
the capital in the case of the Monon Oil Co. considered 
low. We venture to say that the property did not cost 
the original owners anywhere near $450,000, which is its 
value as represented by the present asking price for the 
shares. It has not yet paid dividends, but is about to 
begin to do sometime this month. This is too youthful a 
record to enthuse over or make claims about the perma- 
nency of the dividends. It reflects the picture of a babe 
endeavoring to walk like a man before the infant has had 
a chance to learn how to creep. Whether the stock bought 
at the present price will return the investor a good per- 
centage on his investment and will without doubt, as the 
fiscal agents claim, increase several hundred per cent. in 
price within the near future, is just now subject to proof. 


Her Highness Did Not Reign Long. 

Just before the date scheduled for the coronation ser- 
vices of the Queen Oil Co., B. X. Dawson, her High Chan- 
cellor, proclaimed that the stock would easily assume su- 
premacy and popularity over all the popular oil stocks on 
the Curb Market. Such prospects of a splendid financial 
reign, in the opinion of the Chancellor, constituted the 
warrant for the rank and file of the Curb followers to draw 
forth their check books and participate in the golden era 
of profit that was bound to follow. According to the 
Chancellor’s version the publicity the newspapers were 
sure to accord the debut of her majesty, assured her popu- 
larity. The great day arrived. As planned, Queen Oil was 
in favor for a day or two, but the gossip in her court was 
mean enough tb credit her activity to the machinations of 
her retinue, under the direct supervision of Dawson, her 
High Chancellor. Just as soon as it came to the time for 
Queen Oil to maintain her own position as a superior 
being among her particular kind her tinsel crown fell off 
and her reign was short. Her followers have not seen 
the 200 per cent. profit they were promised for their 
allegiance to the new Queen of the Curb. 


A Real Midnight Catastrophe. 


It was midnight Jan. 21. Not a sound was to be heard 
in the stillness of the night nor was there any danger of 
discovery so silent was the meeting of the men who have 
in their charge the destinies of the Victor Oil Co. These 
forces consist of the Metropolitan Securities Co. of Chi- 
cago, and Fuller & Co. of New York, who met and agreed 
to advance the price of the stock from 60 cents a share to 
70 cents. Information of this action was given sub rosa 
by the President of the Metropolitan Securities Co., to the 
elect among the easy marks on his mailing list. They 
should also feel highly honored that he has consented to 
write them confidentially, though his diffidence in keeping 
his own name secret must make them feel queer, for they 
cannot know who this great man is. Probably he does 
not wish his name to come out; it might arouse curiosity 
as to his former connections. Those who purchase the 
stock at sixty cents a share are likely to discover that at 
least for them, on the midnight of January 21 a real catas- 
trophe occurred. All strange events usually happen in the 
hours of deepest darkness. 


Beating All Competitors in a Jump. 

Were we to believe Harold L. Davis, the overbubbling 
optimistic president of the newly organized Sccurity Bond 
& Investment Co., of New York, about how easy it is to 
underwrite bond issues, sell them without trouble and 
rapidly at an average profit of at least ten per cent. then 
it would be hard to understand why the average investment 
firm complains about the difficulty of making both ends 
meet. Either Mr. Davis is flightily talking through his 
cranium or the bond men for years have been asleep like 
Rip Van Winkle. 

A more careful reading of other claims Mr. Davis ad- 
vances in order to convince his correspondents that he is 
offering them an unusual opportunity to invest their money 
further convinces us of his inexperience in the business. 
Were he a conservative bond man he hardly would contend 
that when his company buys a bond issue it is 
absolutely safe. It all depends upon the kind of bond 
bought. We know of bond issues which have turned out 
as badly as have stocks and we also know that gilt-edged 
bonds netting the dealer as high as ten per cent. margin 
are not as thick as leaves on a tree. Mr. Davis is also very 
much in error in his assertion that the selling expense of 
a bond issue averages about one per cent. It is such in- 
consistencies, coupled with a complete lack of information 
as to Mr. Davis and his associates in the business and what 
experience they have had in it, that casts considerable 
doubt upon his boast of being able to earn as high as 30 
per cent. dividend on the capitalization of his company. 
World beaters usually do not talk as does Mr. Davis. 


Like Omar Oil It Has Passed On. 


A circular which has come our way recalls with con- 
siderable amusement the proud claim made by Danforth 
& Co. of New York, last November in connection with an 
offering of stock in the Turman Oil Co. The firm then 
said that it was planned to have the company rank among 
the greatest independent companies in the oil industry. 
Such a conclusion was the natural sequence of an attitude 
of mind which reflected a policy of conducting a pains- 
taking scrutiny, as has always marked the firm’s attitude 
in its investigation of everything pertaining to securities 
it handles. What a pity Omar Oil, one of the first fluta- 
tions of the firm when it was the Danforth, Reaves & Co., 
did not fare better market wise considering all this boasted 
painstaking care. Omar Oil is selling considerable lower 
than the price at which it was brought out. No brighter 
are the prospects of this rival of all the independent oil 
companies for it has not caused the slightest ripple on the 
financial market from the day it was brought forth. On 
the other hand as an active market factor it gives every 
indication of passing on its way like Omar Oil. 


Another Mottled Chapter in Rice’s Book. 


Should George Graham Rice -gain have ihe leisure to 
write of his life as a diversion to drive the dull hours of 
enforced confinement away, he should revise his dime 
novel thriller entitled “My Adventures With Your Money” 
by adding several chapters to it of additional adventures 
he has had since he left off peeling potatoes on Blackwell’s 
Island. His latest, the “Monster Chief,” can reveal how 
the unsophisticated who guilelessly placed their confidence 
in him were fleeced with stock which only cost him 7%c. 
a share. This interesting fact is brought out in an article 
in the “New York Curb,” describing the charges made in 
a suit filed against Rice by discontented promoters who 
wish to collect upon a note he gave them. It is a sad 
commentary upon the morality of the outside market that 
Rice is able to continue unmolested to fleece the people 
with his various financial enterprises. Will Wall Street 
never awake to the realization that every dupe of Rice or 
any other financial hizghbindér only adds to the critics of 
the financial market who draw no distinction after once 
they have had their fingers burnt? 
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A GOOD UNDERTONE IN STOCKS. 

The stock market lost some ground this week but it 
gave way with reluctance and with a manifest disposition 
on the part of important interests and professional traders 
to advance it wherever they saw any raw bear efforts to 
break it. The constructive side is also the one favored 
by large banking interests in Wall street. Despite many 
setbacks practically the entire list has had a substantial 
recovery since Jan. 1, and students of values sometimes 
marvel that the average level holds so well after such a 
a good rise. 

The bears have been beaten at almost every turn and 
the still modest public element that has been attracted to 
the market will not listen to doleful tales. The liquidation 
last year was most thorough and this is proven by the low 
state of the loans in the important commission houses in 
Wall street. If their loans showed a big expansion it 
would indicate a large public participation, but it discloses 
no such state of outside interest. That is why the pro- 
fessional element is staunchly bullish as the professionals 
realize that with the bulk of the floating supply of stocks 
still in the strong hands that took them over in the De- 
cember break, the underpinning is sound and firm and 
pointing to higher prices. 

The market got one shock this week in the sinking of a 
big transport carrying our troops to the battleground, 
but it passed away quickly and speculative attention once 
more directed itself to finding what might be possibly 
construed as bullish on the general situation. The peace 
talk, so persistent all through January, has faded away 
and is not now any longer insisted on as a market factor. 
But Wall street has found other elements of cheer and 
professes to see in Washington developments much that is 
encouraging. This includes a firmer belief in a victory for 
the Allies, a speedy passage of the railroad legislation 
sought by the President and inclusive of provisions for re- 
turning the carriers to their owners within a reasonable 
period after the war, as well as reasonable compensation; 
a postponement until April of the Liberty Loan, a realiza- 
tion that Congress now appreciates the urgent necessity 
for the enactment of financial legislation that will enable 
the Government to finance private enterprise on terms 
that will not be burdensome on industry or allow to go to 
default maturing obligations coming due this year and 
which, by reason of the absorption of the floating supply 
of capital by the Government, banking interests do not 
feel free to finance. 

The activity in stocks was confined largely to special- 
ties and shares controlled by pools and cliques, and the 
steels, coppers and rails lagged somewhat, except in special 
instanges, but there was no actual weakness in the 
usually active list—they simply went dull, apparently 
awaiting a more favorable opportunity to invite public 
attention. The situation in the investment field is simi- 
lar, showing no great impulse, but with investment securi- 
ties holding their ground well. How long this waiting situ- 
ation will remain is not clear, but pessimism has no place 
in current comment, and with better weather conditions 
succeeding the most severe winter experienced in a genera- 
tion, the spring is faced with confidence and courage. 

It may be that the American securities markets will 
finally assume the passive attitude of those abroad, where 
operations are merely nominal and meaningless, and be 
crushed into inactivity by the sheer weight of the war 
burdens, but if they do it will belie the American character 
which likes activity and action, even in times of difficulty 
and stress. Despite numerous happenings this week, 
which were calculated to discourage further bullish op- 
erations, the week is closing with a considerable degree 
of confidence in a “spring rise.” 
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BALTIMORE & OHIO. 

The Government guarantee, if authorized by legisla- 
tion, wil come in good stead for the Baltimore & Ohio, 
which has made a sorry exhibit for December, with a loss 
in net of $1,164,719 compared with December, 1916, on a 
gross increase of $356,743. Freed from bad weather con- 
ditions, however, B. & O. ought to recover rapidly and 
move with greater freedom the enormous traffic that 
awaits it. This is one reason why the bad report has not 
induced any extensive liquidation. 


CHICAGO & NQRTHWESTERN. 

Chicago & Northwestern was the only large north- 
western road that was able to show a small gain in net 
earnings for December. This was but $10,239, and the 
difficulties of the situation can be appreciated in the matter 
of increased costs of operation when it is shown that the 
small net gain was obtained on a gross gain of $1,120,505. 
The surplus after charges was $1,664,459, a falling off of 
$57,313. For 12 months the net earnings were $27,324,559, 
a falling off of $3,476,104, while surplus after charges was 
$16,954,149, a decrease of $3,215,200. The dividend on the 
common was earned with a substantial surplus to spare 
and shareholders may take comfort from the improvement 
shown in the last month in the year and expect a better- 
ment in the earlier months of 1918, save for a possible 
falling off in January on account of storms. 


ERIE. 

Erie’s December report was a bad one but it was no 
shock as it was fully expected, previous reports of poor 
months having prepared shareholders for what was com- 
ing. The December gross was $5,309,242, an increase of 
$160,920, but the expenses were so enormously increased 
there was a deficit after taxes and operating expenses of 
$596,527. For 12 months the net operating income was 
only $6,589,632, a decrease of $7,054,208. Erie has some 
other income not reported but it will not be nearly suffi- 
cient with the net operating income to meet the full fixed 
charges which were $16,395,000 in 1916 and must have been 
even larger last year. 


N. Y. CENTRAL. 

The New York Central has had such heavy burdens to 
bear from excessive costs of operations that it is reported 
to be in the market for funds to finance improvements 
and benefits. This has again raised the question whether 
the directors will feel disposed to authorize the payment 
of the present dividend in view of the maturity of 
$10,000,000 one year 4% per cent. notes in May next. The 
bears are the only ones who are raising the question but 
this has had the effect of weakening the stock once more 
and sending it down around 70. 


SOUTHERN RAILWAY. 

Southern Railway made one of the best exhibits of the 
year in its December statement just made available, gross 
earnings being $8,399,507, a gain of $396,000 and net after 
taxes was $2,958,060, an increase of $242,217. For six 
months from July 1 net earnings were $14,753,287, a gain 
of $2,100,000. It is probable that after all deductions the 
earnings applicable to the $60,000,000 preferred stock will 
be equivalent to better than 20 per cent. Such a brilliant 
showing makes the action of the market for the stock all 
the more curious as it has responded in no way to the 
good results, being inactive and at times heavy. The 
common has been equally inert. 


UNION PACIFIC. 

There is small comfort for bears in the Senate Railroad 
Bill as finally reported. If enacted without change Union 
Pacific is assured of its 8 per cent. dividend and 2 per cent. 
extra for the common stock, while surplus earnings above 
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that amount will be ample to maintain a high state of 
efficiency in equipment and improvements. It will take 
the market some time to digest this, but once it develops 
that the Senate measure has a fair chance of passage Union 
Pacific ought to move to higher levels. 


WESTERN PACIFIC, 


There had been no previous intimation that the dividend 
on the 6 per cent. non-cumulative preferred stock of West- 
ern Pacific was to be paid and when it was announced that 
the payment had been authorized the trading in this usu- 
ally inactive stock increased and the shares rose a couple 
of points and then fell into inactivity. The net earnings 
for 12 months to Dec. 31 last will probably show a gain 
of*about $650,000 and a surplus after charges of $2,300,000. 
The dividend calls for $1,650,000 so the company more 
than earned the dividend last year although not paying it. 
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AMERICAN BEET SUGAR. 


There will be no extra dividend payment this year on 
American Beet Sugar common stock, the directors having 
declared the dividend at the rate of $2 quarterly for the 
entire year and nothing more. A hint of something addi- 
tional was given in the announcement by the directors that 
the question of an extra payment would be considered 
later. This promised more speculation in the stock and 
the gains that had been made up to the time of the 
announcement were fairly well held, despite some } Some 
erable profit-taking and short selling. 


AMERICAN CAN. 


The annual meeting of the American Can Co. will be 
held next week and pending the discussion as to what that 
meeting will reveal concerning 1917 earnings, the interests 
back of the stock have been endeavoring to convince the 
speculative public that the report when presented will be 
very bullish in tenor. Much is said about an enormous 
increase in gross business. That is evident, as the company 
had to borrow $12,000,000 on its notes for additional work- 
ing capital and it is not so certain that after deducting all 
charges and paying big excess war taxes the report will 
show as bullish a condition as some interests are trying 
to make out. In view of the note issue the reports about 
an early payment of common stock dividends will have to 
be taken with some reserve. There are some reports 
which state that the war profits last year were not as large 
as expected. 


AMERICAN SMELTING. 

Every little while it is announced that the American 
Smelting & Refining Co. is about to reopen its Mexican 
plants and mines, but the reports are vague and there is 
believed to be considerable revolutionary agitation in 
the vicinity of the company’s holdings, making operations 
dificult. The news of renewed activities by Villa at 
Chihuahua indicates that conditions are by no means set- 
tled. These considerations were ignored by the traders 
who succeeded in forcing shorts to retire. Then the 
stock reacted and it shows no indications of any important 
trend either way. 


ANACONDA COPPER. 

It was the hardest work to get up any interest in the 
Anaconda shares this week. Reports from the Butte dis- 
tricts were optimistic enough about production but there 
seemed to be a feeling in the air that the 23%c. copper 
price was unsatisfactory and would in the case of Ana- 
conda lead to further expression of doubts about the con- 
tinuance of the $2 quarterly dividend. The stock reacted 
easily and did not have much support at any time. 
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ATLANTIC, GULF & WEST INDIES. 

Atlantic, Gulf & West Indies Co. has disposed of its 
holdings in the Mexican Navigation Co., and as the pro- 
ceeds, $4,250,000, is equal to $28.50 per share on Atlantic 
Gulf & West Indies Co. stock, the traders concluded that 
the cash was to be distributed to the shareholders. This 
will not be done as the company feels that it will need 
the cash for big operations after the close of the war 
and to act as a safety factor in case of any readjustment. 
There was very heavy buying of the stock, despite all 
denials of the reported purpose to which the cash was to 
be put. 


BALDWIN LOCOMOTIVE. 

Baldwin was one of the firmest of the equipment stocks 
this week and the reports that came from interests that are 
credited with being close to the management were to the 
effect that the Government was preparing to give some 
large additional orders for locomotives that would mean 
a high degree of prosperity to Baldwin and the other 
equipment companies during Government control of the 
roads. 


BETHLEHEM STEEL. 

Bethlehem Steel B shares were hesitating and at times 
reactionary this week. The comparatively low price of 
this 10 per cent. stock is a cause of suspicion among traders 
who feel that the company will be unable to carry the 
burden of excess war taxes and continue to pay 10 per 
cent. on the common and the B issue. The decision is 
more than two months off, however, and bears can only 
make allegations and cover up their commitments at small 
profits when they scare the longs out of their stocks. 
Those contemplating buying into the Bethlehem shares 
would do well to pin their chances for safety on the new 
8 per cent. preferred stock only. 
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CENTRAL LEATHER. 

Clique operations have been responsible for the advance 
in Central Leather stock but they did not support the 
shares on the sharp reaction that followed the rise to 
around 72. The stock was as low as 60 in December and 
as the inside interests were persistently bullish all through 
the January rise they were able to make the stock scarce 
and allow their brokers to bid it up easily. The stock 
does not act as though there was strong expectation of 
any more extra dividends. 


CRUCIBLE STEEL. 


Crucible Steel shares went contrary to the general trend 
this week and the common stock was fairly well held when 
other industrials were sagging. The inside Pittsburgh 
crowd are said to have taken back a lot of the stock they 
sold at higher prices and consequently the floating supply 
of the stock is scarce. There is not much chance of an 
early dividend, but the insiders are relying on the technical 
position of strength which the stock presents to assure 
them of better prices. Shorts have been uneasy all week. 


GENERAL MOTORS. 


All the big motor manufacturing companies have been 
hard hit by the coal shortage, which is forcing a severe 
curtailment of output while ten big plants in Detroit have 
either closed down or are running on only part time. 
This was of no interest to the inside crowd in General 
Motors, who have practically cornered the supply of stock 
and were charging $25 a day for lending each 100 shares 
to the shorts. The stock this week at its highest price 
shows a recovery of more than 60 points from the level at 
which the manupulative campaign began a few months 
ago and was within a few points of the highest price at 
which the stock ever sold since the stock of the reorgan- 
ized company was increased fivefold. Despite the enor- 
mous earnings shown there has been an inflation of securi- 
ties second only to that of the Bethlehem Steel Co., and 
the market will some day suffer for it. 


OHIO CITIES GAS. 

The increased activity in Ohio Cities Gas stock this week 
seemed to indicate a revival of the old pool that made 
the stock so prominent in last year’s market. Statements 
were made that the company would show $5,000,000 sur- 
plus after payment of 20 per cent. dividends and great 
prosperity all along the line was forecasted. Ex-Gov. 
Herrick of Ohio denied a report that he had been buying 
the stock, stating that he had no interest whatever in the 
corporation. There was some pretty substantial buying 
from the middle west speculators and Mr. Herrick’s state- 
ment did not check the bull operations, which sent the 
stock up to 42. 


PEOPLE’S GAS. 

Telegraph advices to Stock Exchange houses from 
Chicago referred to a movement in certain quarters 
in Chicago to advance the shares of the People’s Gas Co. 
on the “practically certain” prospect that the company’s 
application for an advance in rates amounting to 22 per 
cent. would be granted. The advices went so far as to 
announce the price People’s Gas would reach on the move- 
ment. The move came on schedule time and the Chicago 
pool has evidently enlisted a speculative following. Insid- 
ers have a good deal of stock they bought at higher prices 
and they have been hard hit by the passing of the dividend. 


SEARS-ROEBUCK. 


The annual statement of Sears-Roebuck & Co., the big 
mail order house, shows a trifle in excess of $18 earned on 
the stock in 1917. The percentage of profit on sales, how- 
ever, was reduced from 12 per cent. in 1916 to 9.85 last 
year. Sales increased nearly 22 per cent. The smaller 
percentage of profits was due to higher costs of materials 
and labor. The appearance of the figures was the signal 
for profit-taking by speculators who thought they knew 
what was coming and had bought the stock a few weeks 
ago at lower prices. 


UTAH COPPER. 


A promising move in Utah shares was getting under 
way in the fore part of the week when a financial news 
agency which is credited with being close to the manage- 
ment printed a Boston despatch stating that Utah would 
probably cut its next quarterly dividend to $2.50 per 
share. Utah’s production in January was 13,500,000 
pounds, against 16,250,000 pounds in December and not 
much better results are looked for this month. 


VICTORIA CHIEF COPPER HOLDERS DIFFIDENT. 


Efforts to make the stockholders of the Victoria Chief 
Copper Mining & Smelting Co. respond more liberally 
with funds for the operation of the property has met with 
little success, judging by the second appeal mailed by the 
protective committee. In the circular letter issued by the 
committee it is shown that only twenty per cent. responded 
to the former request, though they had been informed that 
under the new regime the prospects of turning the mine 
into a paying proposition were most encouraging. 

The company is now rid of the irregularities and fraud 
which plunged it upon the rocks. It may be said from the 
manner in which the protective committee is proceeding 
that it is sincere in its efforts to recover losses for the 
stockholders, but the committee evidently has a hard road 
to travel to overcome the prejudice of stockholders 
whose confidence is shaken and who, consequently, are 
loath to advance more capital. 


DIVIDENDS DECLARED FEBRUARY 2nd-8th. 


Stock of 
Period. Record. 
Mar. 16 
Apr. 13 
July 13 
Oct. 11 
Jan, 
Feb. 
Feb. 
Mar. 
Feb. 


Amer Beet Sugar pfd..... eocccece 
Amer Beet Sugar com 
Amer Beet Sugar com. .......... 


Roroboms- 
& 


Amer Beet Sugar com. .... 
Amer Beet Sugar com. 
Amer Cotton Oil com.. 
Amer Radiator pfd.... 
Amer Radiator com. 
Amer Smelt & Ref pfd 
Amer Smelt & Ref com 
Amer Sugar Ref pfd 
Amer Sugar Ref com. ........... 
Amer Tobacco pld. 2... .cccccccce 
Amer Tobacco com. 

Amer Window Glass Co pfd 
Armour & Co. 

Associated Dry Goods Ist pfd.... 
Buf, Roch & Pittsburgh pfd 

Buf, Roch & Pittsburgh com. 
Canadian Pacific pfd. ..... 
Canadian Pacific com. 
Consolidated Gas. . 
Crescent Pipe Line. ....... 
Detroit United. 

Hartman Corporation, 

Homestake Mining. 

Intern! Nickel com. 

Kings Co El Let & Pr 

Liggett & Myers Tob com 
National Acme. 

DE I oc sn ncaccecene 
Niles-Bement-Pond pfd. ......... 
Niles-Bement-Pond com. 
Pittsburgh & Lake Erie 
Pittsburgh & W Vir pfd. ,. 
Quaker Oats pfd. .. 
Quaker Oats com. .. 
Southern Pipe Line 
Standard Oil of N Y¥ " 
Studebaker Corp pfd. ........... 
Studebaker Corp com 

U_S Indus Alcohol com 

Western Pac R R Corp pfd 
Western Pac R R Corp pfd 
Western Pac R R Corp pfd 


Extra Dividends. 
Amer Radiator com ext 4 ‘on Mar. 21 
Chic Rwy Equip ext.. 5 - Feb. 7 
Chic Rwy Equip ext.. See “Stock Dividend.” 
Quaker Oats com ext. es ee Apr. 1 
Chie Rwys Equip ext. ee Feb. 7 


Rate Reduced. 


Amer Foreign Secs....... otaecken & 
(Reduced from 5%.) 
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Initial Dividends. 


Associated Dry Goods 2d pfd Q Feb. 16 
Western Pac R R Corp pfd. 1 Qs Feb. 15 Feb 


Previous Announcements Revised and Completed. 


Amer Radiator pfd. Feb. 6 Feb 
Amer Radiator com. ar. 21 Mar. 
Amer Radiator com ext. ......... 4 0 1 Mar. 
Goodrich (B F) pfd. ...ccccccece b Apr. 
Goodrich (B F) pfd..... iti cabs June21 July 
Goodrich (B F) com........... ee May 3 May 
BONE DOGG 6.640000600 A cececee Feb. 9 Mar. 1 
Wheeling Steel & Iron ext........ 25 ee Mer. 1 Mar. 
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A SYNDICATE IN CITIES SERVICE COMMON. 

A syndicate or pool has been formed by New York 
interests for the purchase and sale of Cities Service Co. 
common stock, and a number of individual brokers and 


Sub- 


investment houses have been invited to participate. 


scribers to the syndicate agreement are to subscribe such. 


amount as they see fit, agreeing to pay their amount of the 
participation in five monthly installments as they are 


called for. The syndicate managers shall deposit stock 


and the participation cash with a trustee and the amount 
of the stock so held shall be at all times equal to 33-1/3 
per cent. of the amount purchased, and it is agreed that 
the market value of the stock in the hands of the trustee 
shall at all times equal 1331/3 of the aggregate amount of 
the cash paid in by syndicate participants. The syndicate 
has the right to buy and sell such amounts of stock as it 
sees fit. All profits from the syndicate and earnings on 
the stocks shall be divided between the subscribers and 
the syndicate bankers and losses, if any, will be shared. 

The formation of the pool or better market conditions, 
one or the other, have had the effect of giving a stability 
to the Cities Service stock that it did not enjoy at any 
time last year. The pool agreement, which was made 
some weeks ago, has been gradually becoming known 
among shareholders and many of them have come to 
believe that the deal will make for much better prices. 
At any rate very little Cities Service stock has been 
coming on the market of late, and in the event of peace 
prospects developing favorably or some other bettering 
influence should arise, a bull movement in the stock is 
looked for. 


SANTA CECELIA SUGAR’S FIRST DIVIDEND. 


Santa Cecelia Sugar Co. has declared its initial dividend 
on the preferred stock, the rate being 34% per cent. cover- 
ing a half year’s operations. The company was reorgan- 
ized about a year ago and 40 per cent. in accrued dividends 
on the 8 per cent. stock was satisfied by the issuance of 
120 per cent. in new 7 per cent. cumulative preferred stock 
and 30 per cent. in common. The new preferred is out- 
standing to the amount of $1,000,000. There is a closed 
mortgage for $750,000 in bonds. It is reported that the 
company earned about 25 per cent. applicable to the pre- 
ferred stock last year or will have earned. it when the 
present crop of sugar is marketed. The company is in 
the midst of the harvests, and the amount of the profits 
will not be known for some time. The preferred stock 
is selling around $44 a share, or nearly 16 per cent. on 
the investment. 


HOUSTON OIL’S RISE UNDER SUSPICION. 


Of the sensational rise on the New York Curb market 
and Baltimore of Houston Oil Co. stock, the Oil Trade 
Journal’s February issue says: “Among the innocent and 
uninitiated in the East, the impression prevails that the 
company’s supposed well is as big as Mr. Doheny’s Cerro 
Azul gusher; that it is located on an immense acreage; 
that it is owned entirely by the Hoston Oil Co. To those 
lambs who are being combed while combing is good, it 
may be stated: First, that if a well has been developed on 
the Houston Oil Co.’s land it is not in the Cerro Azul 
class; second, that the land on which the supposed well is 
located consists of an 800-acre tract, surrounded by tracts 
owned or leased by other companies; third, that the 
Republic Production Co., which is doing the actual drilling, 
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owns a half interest in the mineral rights of all the Hous- 
ton Oil Co.’s widely scattered acreage, and therefore, 
owns a one-half interest in the supposed well.” 

There has been a lot of profittaking in the stock lately 
and the pool does not appear to have been so eager to 
buy the stock as formerly. 


LIGHT & TRACTION REPORT PLEASES. 

The market for American Light & Traction common 
stock has received the report of the company for the 12 
months of 1917 with apparent satisfaction. The floating 
supply of the stock has lessened and the preferred has also 
stiffened in price. All this has taken place without any 
actual correction of the unsatisfactory coal situation, 
which public utility corporation interests regard as one of 
the most difficult problems that confront them. All 
doubtless realize, however, that spring and warm weather 
are not far away and that coal production will then be 
enormously increased and the problem largely solved. 
The stock sold as high as 218 this week. 


MAXIM MUNITIONS ANOTHER MARKET FIASCO. 

As a war bride Maxim Munitions has been a distinct 
failure. Its name and the fact that Hiram Maxim’s name 
was associated with the enterprise led a great many people 
into the stock, believing it would prove a profitable specu- 
lation. All these people have been grievously disappointed. 
One story after another was circulated detailing what for- 
ward steps the company had taken but the most of them, 
when run down, were shown to have been canards, eman- 
ating from stock market pools. Maxim Munitions has a 
capital of $10,000,000 but has little in the form of plants 
or other visible assets to show for it. The plant at Water- 
town, New York, about which so much ado was made 
when its acquisition was announced, is no longer in con- 
trol of the company. The Financial World learns through 
a correspondent that the company stopped operating this 
plant months ago and that the plant was not actually 
owned by the company but by the local firm of J. B. Wise 
& Co., who have retaken possession of it. Like a good 
many war brides, Maxim Munitions fed upon expectations. 
How long it can struggle along without substantial finan- 
cial aid is a serious question, from what The Financial 
World can learn from some recent financial incidents. The 
company has called a meeting to be held later in the 
month as it desires to lay before the stockholders a new 
plan for raising more capital. Meanwhile it has gone 
into the export trade, but beyond announcing the fact has 
given no details. 
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Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mo ges in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 


THE FARMER SHOULD BE ENCOURAGED. per annum. From 9500 upward. orth investigating. 
Great Necessity for Increased Farm Staples Should Spur Get the facts. 


the Government to Help Agriculture in Every Way. THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


By R. B. Bishop. 
The Bankers Loan & Securities Co. of New Orleans. 727 want Resident ——_ = ILL. 
A few days ago I read a newspaper report of an address 
delivered by Hon. Clarence Ousley, Assistant Secretary of | — MM — 
Agriculture, in the City of Dallas, Texas, in which this iz) ses : sa te 


statement was made: 
“We are short in wheat, in meat, in fats, and in sugar. It is not Gi You Cun aut woRTeNGEs AND 
ONDS 0 


humanly possible for the American farmers to produce enough.” 
The first part of the statement is undoubtedly correct, 5 : 
. : : of losing a single poner of the money you invest, 
but I can scarcely give unqualified assent to the last. - the same as your Banker and Insurance Company 
: : : \ buy from us. Our safe and secure investments 
Nevertheless, there is no denying the fact that we must will earn you 5%4% to 6%. 


either produce more or consume less. 
: ‘ —_ We loan money to farmers in the Middle West 
We are now passing through perhaps the greatest crisis and have done so for 25 years—without a dollar’s 
. , i as r : 4 H loss to anyone of our thousands of clients. You 
in the World's history. No geerees wes has ever ap 1= I can have equal service whether you have $100 to 
proached the present conflict in the nations involved and $1,000 to invest. 
the number of men engaged. The loss of life has already i No obligation is involved in having an explanation of our 
staggered civilization. The implements of destruction em- 13 — to “soe * 1918. Letus tell you. Write 


ployed represent the maximum of inventive genius. The 


property loss can never be fully computed. After the war | ESTABLISHED CAPITAL AND FARM MORTGAGES 
=) 25 YEARS SURPLUS $700,000 MUNICIPAL BONDS 


there will arise new world conditions, the solving of which ; 
will challenge the best thought of the twentieth century. = 1OLD- TABECK OMPANY 
In fact, changes are already very much in evidence and we : INVESTMENT BANKERS | 
have begun to realize the magnitude of the task we have i ° ie MINNESOTA 
in hand, altho the United States has been actively in the s 
conflict less than one year. 

One oi the most serious problems now engaging the 
attention of the country is that of the food supply. The 


tiller of the soil will always be the greatest contributor THE 


to the necessities of mankind, but at this particular time 
he is absolutely indispensable in the winning of the war. 

His importance is indicated in the nationwide campaign MINES HANDBOOK 
urging a larger increase in food production, while at the 


same time an appeal has been made to the consumer to 


conserve the present supply and avoid waste. The serious- a? 5 
ness of the situation caused the Government to fix a mini- Covers principal Gold, Silver, Copper, 


mum price on certain food products as an inducement to Lead, Zinc, Tungsten, Bismuth, Antimony, 
the farmer to do his level best. The farmer, therefore, has Molybdenum and other non-ferrous metals 
a double incentive in that, he is assured particularly of of the world; also Minnesota and Michigan 
good prices for all the crops he can produce, while at the ‘ ’ 
same time he appreciates the fact that the Government is TOR Mines. 
entitled to his best efforts in this critical hour. It is use- The most complete history of Mines and 
less, however, to make demands of the farmer without sup- Mini Devel t s thered to- 
plying him with the necessary means to meet those de- t ning everopenent ever ga 

gether in one volume. 
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(An Enlarged Stevens Copper Handbook) 


mands. 
y 2 jority of f s, like busi institutions, , cs dil 
The great majority of farmers, like business institutions Of particular value to individual owners 

generally are borrowers and have to be financed. The Ane ans 
of mining securities, in that the contents 


Federal Government had this in mind when it passed what 
is known as the Federal Farm Land Act. This legislation have been prepared under personal super- 


encouraged the farmer, for a time at least, to believe that vision of Walter Harvey Weed, an engi- 
all of his financial difficulties had been solved. Cheap neer of recognized ability. 
money on long time was all he needed to insure his suc- 
cess. His hopes, however, for immediate relief from this If in any way interested in mining securi- 
source have been somewhat disappointed. ties, “The Mines Handbook” will be help- 
The volume of money expected to flow into the rural . 
districts through the medium of the Farm Land Banks and ful. Price, $10.00, plus parcel postage for 
the various Farm Loan Associations has not been suffi- 4 pounds. 
cient to fully meet the situation. The delays to which the Order this or other financial books through 
borrowers have been subjected, due to lack of facilities for 
promptly inspecting securities, passing on titles, etc., have THE BOOK DEPARTMENT 
seriously inconvenienced them. A rate of 5 per cent. on 
forty years’ time, if the funds were immediately available, 
would have put the farmer in a very independent position. 
Within a year’s time it was found necessary to increase 
this interest rate from 5 per cent. to 51%4 per cent., and in 
the absence of a ready market for the Land Bank Bonds, 
to call on Congress to provide for the purchase of $100,- 
000,000 each year for the next two years. In the face of a 
third Liberty Loan Issue to be followed, no doubt, by a 
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fourth, fifth and so on, a market for these bonds was not 
being credited rapidly enough to absorb them. The Gov- 
ernment is now burdened with the task of financing the 
war to a successful conclusion, and cannot divert any 
great amount of public funds to any other purpose. 

Life insurance companies have in recent years been in- 
creasing very rapidly their purchases of farm mortgages, 
but in view of the present demands of the Government, 
these institutions have very generously reduced their in- 
vestments in these securities in order to take over large 
blocks of war bonds. The savings banks in several of 
the New England States have heretofore been large buyers 
of mortgage paper in the South and West, and have been 
of very great help to the agricultural interests in these 
sections. These institutions also have been forced to at 
least temporarily retire from the market in order to take 
care of withdrawals of savings for investment in Liberty 
Bonds, Thrift Stamps, Red Cross work, etc. 

A large volume of the farm mortgage money in this 
country for the past twenty-five or thirty years has come 
from England, Scotland, Holland and France. These 
sources are now closed on account of the more urgent 
home needs. The mortgage bankers of this country, by a 
campaign of education amongst investors and by the em- 
ployment of the most scientific methods in handling the 
mortgage business, have built up a large clientele amongst 
individuals. These individual buyers of farm mortgages 
have been more than pleased with results, because there 
has been no depreciation in their securities, while their pay- 
ments of both interest and principal have been prompt. 
Even this last class of investors is not so much interested 
in farm mortgages today because of the prevailing low 
prices at which they can purchase high grade stocks and 
bonds. Or by the still more attractive rates to be ob- 
tained on foreign securities. Some of the latter, especially 
Anglo-French external loans now being offered to net the 
investor as high rates as nine per cent. 

If all of these sources of supply for the farmer are thus 
curtailed, it would seem folly to send Government repre- 
sentatives all over the country insisting that the farmer in- 
crease the planting of food crops. In fact, were it not for 
the good prices he has been able to obtain during the past 
two years, in many instances, the farmer would today be 
unable to finance himself through another crop. 

No one will question the fact that it is the duty of every 
loyal citizen to buy Liberty Bonds, Thrift Stamps; and to 
contribute to Red Cross, Y. M. C. A. and other necessary 
work to properly equip our armies in the field. However, 
if the maintaining of our own armies and the upkeep of 
our civil population is dependent upon the products of the 
soil, is it not wise, is it not patriotic, is it not an imperative 
duty to see that the farmer has sufficient funds with which 
to produce the crops he is only too glad to plant if he is 
able to do so? ° 

The Farm Mortgage Bankers of the country are anxious 
to render every possible assistance, and are quite prepared 
to handle their business on a basis of minimum profits in 
order to contribute to the general welfare of the country 
during the period of the war. 


FINANCIAL BREVITIES. 


February 5 was the last day on which application for registration 
certificates may be made to the Federal Reserve Bank by persons 
desiring to transact any business in foreign exchange. All those 
firms or individuals who carry balances in foreign countries or who 
buy and sell securities for foreign account must take cut registration 
certificates. 

The Atlantic, Gulf & West Indies Steamship Co. has sold for $4,- 
500,000 cash the entire fleet of the Mexican Navigation Co. to the 
Sisal Commission, representing the Government of Yucatan. This 
is in line with the Government’s plan to acquire control or owner- 
ship over important industries in the country. The steamers will be 
employed in direct trade in sisal between Yucatan and the United 
States. 

Secretary McAdoo has issued a statement deprecating the construc- 
tion of homes in war time in order that there may be no restriction of 
access by the Government to the savings of the people for the coming 
Liberty Loan. 

Considerable violence has marked the strike of the employes of the 
United Railways Co., of St. Louis, who are demanding an increase 
of pay. The strike was settled late this week, the company recog- 
nizing the union and endorsing the “closed shop’’ principle. 

The Colorado Power Co. reports that power contracts signed up in 
1917 aggregated 10,497 horsepower, with an estimated annual revenue 
of $350,912. The net gain in new business for the year fas 7,024 
horsepower with an estimated annual revenue of $242,235. On De- 
cember 51 new business under contract not yet connected, aggregated 
4,130 horsepower with estimated annual earnings of $152,400. Accord- 
ing to the company’s estimates this business will all become produc- 
tive of revenue by the end of September next. 

The People’s National Bank of Pittsburgh, reviewing the steel trade, 
states that implement manufacturers are buying freely and paying 
promptly. This line of business for 1918 promises to surpass any- 
thing heretofore witnessed. The financial position of the farmer, 
the bank says, all foreshadows unprecedented activity in farm ma- 
chinery production. 

The American Exchange National Bank of New York, referring to 
the slow payment of Government bills, says the Government at the 
present time owes fully one billion dollars, all of which represents 
work done for the Army and Navy and Shipping Board. 

The House Interstate Commerce Committee has adopted an amend- 
ment to the Railroad Administration bill granting authority to 
President Wilson to fix railroad rates. 

The McAdoo measure to incorporate a $500,000,000 finance cor- 
poration has been introduced in both House and Senate, where great 
opposition is reported on the sweeping powers given the Secretary 
of the Treasury under the measure. The Republicans are planning 
an amendment eliminating the Secretary from any control or direc- 
tion over the affairs of the corporation. 

Manufacturers and distributors of oil were all placed under 
license by a proclamation issued by the President. The licensing 
system becomes effective Feb. 11. Priority in the use of oil is 
given to railroads, the Army and Navy, export shipments, hos- 
pitals, public utilities and domestic consumers using fuel oil and all 
concerns engaged in the manufacture of munitions. 

The Mexican Government is said to be preparing a law to carry 
out an article of the Constitution which makes oil and mineral 
lands public utilities. This is likely to affect the holdings of for- 
eign corporations, 

West Penn Power Company reports gross income, including mis- 
cellaneous income, for twelve months ended Nov. 30 last, $3,899,859, 
and net earnings $1,332,500. Annual interest on the entire funded 
debt now outstanding in the hands of the public, icluding two-year 
7 per cent. collateral gold notes, requires $650,000. 

The syndicate which underwrote the $40,000,000 of 1-year 6 per 
cent, notes of the American Telephone & Telegraph Co. has been 
dissolved, and checks mailed to participants by J. P. Morgan & Co. 
The profit to the underwriters was in the neighborhood of 1 per cent. 

Public sale of the Chicago & Eastern Illinois Railroad under fore- 
closure has been postponed for sixty days. 


SAVAGE ARMS SHOWS BIG EARNINGS. 

Savage Arms is, as its name indicates, a war stock, 
and it is listed on the Stock Exchange, though seldom 
claiming the attention of speculators. A few trades were 
reported following the publication of the statement for 
the last quarter of 1917. This showed total earnings of 
$1,117,957, against $845,828 in the September quarter. The 
balance for dividends was $822,591, against $579,498, and 
for the entire year was $1,495,119. The first preferred 
dividend, which amounted to only $35,000, was earned 
about 40 times, and the balance after second preferred 
stock dividends was $1,433,569, which was all applicable to 
the common stock. The common stock dividend called 
for $397,598, so that dividend was earned about 3% times. 





OFFERINGS. 
Sidney Spitzer & Co., 115 Broadway, 
N. Y. City, are offering the Rocky River, 


year 7 
terest. 


Power Co.’s second lien convertible 3- the 
per cent. bonds at 97 and in- 


Spitzer, Rorick & Co., specialists in 


interest. The denominations are 
$100, $500 and $1,000. Descriptive cir- 
cular “F. W.” will be sent upon re- 
quest. 


O., 5% per cent. improvement serial 
bonds, maturing in 1919-1928, inclusive, 
to yield 5% per cent. They are free 
from Federal Income Tax and a tax 
has been levied against the section suf- 
ficient to pay the interest and retire 
the bonds at maturity. 

BE, W. Wagner & Co., of 33 New St., 
N. ¥. City, members of the N. Y. Stock 
Exchange, have issued special letters 
on the Pittsburgh & West Virginia 
Railway Co., and Anaconda Copper Co., 
in which each corporation’s position is 
analyzed. The same firm has also is- 
sued an analysis of the American Car 
& Foundry Co. 

Byllesby & Co. are preparing for dis- 
tribution a 1918 handbook, describing 
the investment securities of the various 
utility companies under their operation 
and management. The foreword com- 
ments on the position of the utilities 
and the present timeliness for profit- 
able investment in their securities. 

The banking house of Henry L. Doh- 
erty & Co., 60 Wall St., N. Y. City, is 
offering the Toledo Traction, Light & 


municipal bonds, at 120 Broadway, New 
York, in calling attention to the fact 
that municipal bonds are selling at 
prices lower than a generation, also 
point out that these low prices are not 
likely to last long, owing to the pres- 
ent curtailment of every kind of public 
work that is not strictly for the main- 
tenance of the health and welfare of a 
community. This means a constant de- 
crease in the amount of new municipal 
bond offerings. These two factors, con- 
stantly at work, will soon create a 
situation where the demand will soon 
exceed the supply, with a correspond- 
ing rise in prices. The firm has issued 
a list of municipal bonds which they 
regard as at present occupying the 
“bargain” class. 


SHORT TERM UTILITY NOTES. 


A. E. Fitkin & Co., 141 Broadway, 
New York, are offering short term pub- 
lic utility notes yielding 8 per cent. 
and secured by earnings twelve times 


AN EDITOR’S COMMENDATION. 

I have been a reader of your pub- 
lication for about a year now. My 
Monday evenings are devoted to its 
contents and I want to commend your 
attitude toward fraudulent advertising 
and work in harmony with the Ameri- 
can Bankers’ Association. The other 
day I read a very favorable comment 
in the “World’s Work” regarding your 
effort. In my business I am endeavor- 
ing to place my small publications 
upon the same general plan as out- 
lined by your people. 

ARTHUR C. HUDNUTT. 


VALUABLE ADVICE. 

I am a constant reader of The Finan- 
cial World, and desire to state I have 
saved many times the cost of the sub- 
scription for one year, during the past 
few months, by following your valu- 
able advice. PENCE. 
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Subscribers can lst here such securities that they want to buy or sell, 
or other leading Stock Exchanges. 





not already listed on New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
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Listings must reach us by Thursday to insure appearance in the following issue. 
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Want to Buy Bonds. 


Anglo-French 5s, $2,000; No. 200. 

Argentine internal 5s, $5,000 ; No. 200. 

Cedar Kapids Mig & Power 5s, 1968, $1,000; 
No. 41. 

City of Lyons 6s, 1918, $200; No. 4. 

Cussbestane Val Tel g m 4s, 1966, $5,000 
No 7 

Dvnver- ma ay Val Irrig 6s, ctf of dep; 


$500; N 

Federal Tel & Tel, $5,000; ee 164. 

French internal 5s, $1,000; 200. 

Glens Falls Gas & El 5s, 1019, $5,000; No. 
102. 

Lackawanna Tel 5s, 1930, $5,000; No. 837. 

Laurel Light & Ry Ist 68, 1036, "$5,000 ; No. 


845. 

Nazareth Portland Cement 5s, 1946, $5,000; 
No. 

Paris, Tisoen 6s, $2, 

Pierce, Bb & P Ist 6s, O51b.000 ; o. 700. 

Pub Serv Realty Corp of N 5 2 6s, 1926, 
$1,000; No. 845. 

Public Servies Realty Corp of N J 6s, $1,- 
UU; No. 546. 

Rockland- tock port Lime ist 5s, 1920, $3,- 

Russian yey bonds, $7,000 worth; No. 200. 

Seaboard Air Line adjst ‘bs, "49, $200; _, = 

Seattle Electric cons 5s, 1929 ; $10,000 ; 


800. 
Seeipern Indiana Ry 58, 1923, $2,000; No. 


Southwestern Power & Light 5s, 1943; $2,- 
000: No. 600. 

Southwestern Pr & Lgt 5s, 1943, $2,000; No. 
853. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 


800. 
Boston Sand & Gravel 6s, $1,000; R ne 830. 
Boston Sand & Gravel 6s, $5,000; No. 788. 
Central Ill Pub Serv 1st & ref 5s, ‘052, $5,- 
000 ; No. 
Central Ill bus Serv 5s, 1952, $3,000; No. 58. 
Chadwick Brass ts, 1037, $5,000 ; No. 615. 
Chi, N S & Mil Ist ie. $3,000 ; No. 50. 
City £ Edmonton 6s, $1,000; No. 789. 
Col, Wyo & Eastern Ist & ref Gs, 1934; $600 ; 


No. 732. 

Custer Twp (Mich) good roads 8 $1,000 
bonds, 1927; No. 

Beware & Eastern 5s, 1956, $1,000; No. 


x... Spee Val Ir 6s, , $500; No. 53. 

Denver-Greeley Valley Irrig “gh ctf of dep, 
$2,000; No. 427. 

Ellicott Square Co (Buffalo) 2d 5s, 1935, 
$500; No. 829. 

French Internal Loan of Victory, 5,000f; No. 
1 


818. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Gulfport & Miss Coast Trac 6s, 1935, $10,- 
og | No. 825. 
Lake Huron & Northern Ontario 5s, $5,000 
No. 851. 
Laurel Ry & Let 6s, 1936, $5,000; No. 192. 
a Power Securities 6s, 1927, $500; No. 


Lagpent, (ER. ) twnp bridge 5s, 1918-9; $2,000; 
No 
Manistee & N B ist Se, $1,000; 00. 

Middle West Utilities 6s, 1925, TS.000, No. 


842. 
eaatevitte Ry & Lgt 5s, 1958, $10,000; No. 


ae News & Ham oo oe 8S 
let and ref Se, 1044. $400 ; Nea. 7 
a bag A Rys Ist cons te, 1962, 10 $100 
nds ; 
North Sterling Ir Dist, bg No, 666. 
Public Lt & Power 5s, 1 "$500 ; No. 561. 
Puget Sd Tr Lt & Pr 66, “oie, $500 ; No, 154. 
Rogers-Brown Iron 6s, 1940, $10,000; No. 


543. 
st ere Pulp & Lumber 6s, 1983, $15,- 
Southwestern Pow & Lt 6s, 1948, $2,000; No. 


661. 
Twin St G &@ El 5s, 1958, $2,000; No. 217. 
Twin States Gas & Bleo ist & ref 5s, 1953, 
$5,000; No. 842. 
United Light & Rys 6s, 1920, = No. 754. 
United Traction cone 4%s, $8.000; No. T86. 
Waterloo, Cedar Falls & Northn 6s, 1940, 
$2,000; No. 828. 


Want to Buy Stocks. 


eo Portland cement, 100 shs; Ne. 


American Light & Trac com. 6 shs: No. 573. 
Am Manganese Mfg com, 50 shs; No. 847. 


Am Pub Utilities pfd, 10 shs; No. 860. 
Am Public Utilities pfd, 2u shs; No. 638. 
a wo Works & Elec Ist pfd, 20 shs; 
Blue Ribbon Candy pfd, 100 shs; No. 822. 
Borden's Condensed Milk com and pfd, 20 
shs each; No. 822. 
Carolina Power & Light pfd, 8 shs; No. 809. 
Chemung Canal Trust Co, 5 shs; No. 4. 
Clinchfield Coal Corp, 25 shs; No. 848. 
Continental Refining com, 2U shs; No. 637. 
Cosden & Co com, 1,00U shs; No. 840. 
Crocker-Wheeler pfd, 2 shs; No. 700. 
Crocker-Wheeler com, 4 shs; No. 573. 
Empire Steel pfd, 5 shs; No. 761. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Lehigh Pr Secs com, 50 shs; No, 326. 
Lehigh Valley Coal Sales, 4 ‘shs; No. 771. 
Manutacturers Light & Heat, 5 shs; No. 


573. 

Michigan Limestone & Chemical pfd, 100 
shs; No, 843. 

Natural Carbonic Gas, 100 shs; No. 849. 

Nazareth Portland Cement com and pfd, 100 
shs each; No. 849. 

Northern States Power pfd, 2 shs; _ 821. 

Northern States Power pfd, 10 shs; 778. 

Northn States Power pfd, 10 nage ‘Noe 797. 

N O, Tex & Mexico, 50 shes; No. 275. 

oO" Gara Coal com, 100 shs; No. 847. 

Omaha El Lt & P pfd, 50. shs; No. 626. 

Republic Ry & Light pfd, 6 shs; No. 77. 

Standard Gas & Elec pfd, 10 shs; No, 573. 

Standard Underground Cable, 1 sh; No. 804. 

Thomas Iron, 100 shs; No. 

Union-Buffalo Mills 2d pfd, 100 ‘shs; No. 848. 

United Lt & Rys com, 2 shs; No. 49, 

United Light & Rys pfd, 5 shs; No. 785. 

Yadkin River Power pid, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutel y for sub oe 
who wish to purchase or ” sell any ef the 
securities listed in this department te com- 

municate with the brokers advertising ia 

FINANCIAL WORLD. This is 
applied for the subscribers’ ews safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 














Want to Sell Stocks. 
Allentown Portland Cement, 100 she; No. 


776. 
Am Public Utilities com, 20 me; No. 391. 
-Atlantic Sugar, 2U shs; No. 310. 
Barney & Smith pfd, 50 shs; No. 79. 
a Magazine Class A pfd, 4 shs; No. 


Boston Sand & Gravel com, 2 shs; No. 830. 
Caddo Oil & Refining, 15 shs; No. 833. 
a my States Blec pfd, 5 shs; com, 2 shs; 
0. q 
Commercial Biscones, (Cleveland) pfd, 8 
shs; com, 2 shs; 824 
+ Pow, “Ry ry Light, 25 shs; 


Continental Refining pfd, 200 shs; No. 839. 

Crocker-Wheeler com, 10 shes; No. TW. 

Cumberland County Pow & Lt. 10 shs: Na 
751. 

Detroit Nat] Fire Ins, 3 shs; No. 813. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 

Empire Petroleum, 30 shs; No. 227. 

a Oy Electric Securities’ pfd, 30 shs; No. 


8: 
Geiger-Jones pfd, 30 shs; No. 729. 
Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 685. 
Guenther Publishing pfd, 20 shs; No. 714. 
Huntington Developt & Gas com, ¥ shs; No. 


Iowa Ry & Light pfd, 5 she; No. 807. 

Iowa Ry & Light pfd, 5 ohs; No. 814. 
Kansas City Lt @ Power pfd, 25 shs; Ne. 789. 
Kansas City Rys pfd, 50 shs; No. 

Lambert Simmons pfd, 20 she; No. 704. 
Lava Crucible, 5 shs; No. 

Lehigh Pr Securities, "20 shs; No. 833. 
Massachusetts Lighting pfd, ‘10 shs; No. 217. 
Mt Vernon (N Y) Trust Co, 2% ‘ahs; Ne. 


01. 
Nat Securities Corp com, 8 she; No. 420. 
National Surety of N Y, 10 shs; No. 852. 
— 2 Gas Products pfd and com, 20 shs 
each ; 
Northn Onto Elec, 8 shs; No. 833. 
Northern States Pow pfd, 10 ag No. 504. 


Republic Rubber pfd, 20 shs; No. 729. 
Republic Ky @ Lt com, 10U shs; No. 488, 
Republic Ry & Lt, pid, 6 shs; No. 677. 
Shredded Wheat pid, 10 shs: No. 430, 
+ Elec pfd, 20 shs; com, 8 shs; 
° 
Standard Life Ins of Am, 117 shs; No. 792. 
Star Drithiug Machine pid, 12 she, No. 38. 
i. ~1 ane Iron & Steel com, 80 shes; 
oO. 227. 
Thomas iron, 100 shs; No. 820. 
United Cigar Stores of Canada, pfd, 20 shs; 
com, 8 shs; No. 568. 
United Equities pid, 20 shs; No, 675. 
U S Metal Cap & Seal com, du mi No. 834. 
Walton Toy pid, 15 Shs; No, 787. 
Waterbury Co pfd, 5 shs; No. 42. 
West Penn Trac & Water Pr com, 50 shs; 
Wire Wheel C fd, 50 
re heel Cor shs; com 8 
No. 831. vie aims 


Wright-Martin com, 10 shs; No. 826. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


HERBERT M. SOLOMON & BRO. 
Bell Telephone of Canada 5s. 
Central Argentine 6s. 
Continental Insurance. 
Jones Bros Tea. 
Russian Internal 544s (ruble bonds), 


R. C. MEGARGEL & CO. 
Duquesne Light pfd. 
Jones & Laughlin Steel 5s, 1939. 
Merchants Coal Ist 5s, 1037. 
Rockport & Olcott 5s. 
Standard Underground Cable, 
Superior California Farm Lands 6s, 
Thompson Connellsville Coke. 
Twin Falls Oakley Land & Water Gs. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com 
U §S Finishing pid and com. 


CHATFIELD & CO. 


Cincinnati Gas & Electric. 

Cincinnati Street Ry. 

Cincinnati & Suburban Bell Telephone, 
Daytou Rubber Manufacturing com. 
Piatt lron Works pfd and com. 
Proctor & Gamble pfd and com. 


ROLAND T. MEACHAM 
Central States Elec pfd. 
Cleveland Railway. 
Goodyear Tire & Rubber com & Pfd. 
Peerless Truck & Motor 6s and stoek. 


JOHN MUIR & CO. 
($100 denomination.) 
C, M & St Paul conv 4%s, 1982, 
C, M & St Paul gen 5a, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 4%s, 192% and 1924, 
Sou Pac San Francisco Ter 4s, 150. 
U S Rubber Ist ds, 1547. 
Virginia Ry Ist 5s, 1:42. 
($500 denomination.) 
New York Central deb tis, 1035. 
U S Rubber ist 5s, 1047. 


PHILIP LYNCH 


Borden’s Condensed Milk. 
Burroughs Adding Machine. 
Carolina Power & Light. 

Computing, Tabulating & Recording 6s, 1941. 
Iowa Railway & Light pfd. 

Marconi Wireless of America, 
Monongahela Valley Traction, 
Pyrene Fire Extinguisher. 

Santa Cecilia Sugar. 
Stewart-Warner Speedometer. 
Syracuse Rapid Transit Ist 5s, 1946. 
United Gas & Electric. 

Ward Baking. 


DUNHAM & CO. 


etna Explosives pfd. 
‘oole Engineering & Machine. 
Babcock & Wilcox. 
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H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light Ss. 
Moundsville (W Va) Wtr 5s. 
Nassau County Wtr Co 5s. 
New York Interurban ry Co ist Ge. 
N Y4&WN J Wtr Co 4s & 5s 
Peoria Wtr Wks Cons 4s & 5s. 
Second United Cities pfd. 
St Joseph Wtr Co 5s. 
Twin Fall No Side Land & Wtr @a. 
Wichita Wtr Co 5s. 
STRANAHAN & CO. 

American Power & Light ow 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbus Gas & Elec vist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 

MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S 8S) com. 
Santa Cecilia Sugar. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


E, F. COOMBS & CO. 
($100 denomination.) 
American Tel & Tel coll tr 5s of 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U 8 Rubber Ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1962. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1981. 
Cincinnati, Hamilton & Da aon 4%s, 1987. 
Dayton & Michigan Ist 4 1931, 
New Amst Gas Co Cons 5s, "1048. 
Westchester Lighting Ist 5e, 1950. 


SHELDON, DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Bastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket Co. 
U 8 Finishing com and pfd. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s, 
Richmond Radiator Co pfd. 
United Light and Rys com. 


MacQUOID & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5e, 108%. 
Jackson Light & Traction Ist 5s, 
Tulsa Serperetion ist 5s, 1932. 
Utah Gas & Coke Co Ist ‘Be, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen Ge, 1042. 
Detroit & Toledo Shore Line 4s. 
‘Mobile & Birmingham Ist 4s. 
Rutland R R ist 4%s. 
Toledo Terminal R R 1st 4%. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930, 
Duluth St Rys 5s, 1920. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1926. 
Mississippi Valley Gas @ El 5s, 1922. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Of] Corporation 6s. 
Single Service Package. 


MARK C. STEINBERG & CO. 
American Stove. 
General Baking 6s, 1936. 
Laclede Gas ref & ext 5s, 1934, 
National Candy pfd & com. 
8t Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge Co. 


MORTON LACHENBRUCH @& CO. 
American Gas & Elec com & pfd. 
American Water Wks & Elec 5s. 
Baltimore Elec 5s. 

Hudson & Manhattan adj inc 5s, 1957. 
Manhattan Elec Supply. 

Municipal Service Corp pfd. 

Muskegon, Grand Rapids & Indiana 5s. 
New York Ry adj inc 5s, 1942, 
Pennsylvania Coal & Coke 5s. 

Supplee Milk com. 

Thomas Iron 6s. 

Wayne Coal. 


Want to Sell. 


R. C. MEGARGEL & CO. 
Hawkinsville & Florida So ist 5s, 1952, 
Jones & Laughlin Steel 5s, 1029. 
Pittsburgh, McKeesport & Connellsville Ry 

5s, 19381. 
Standard Underground Cable of Canada, 
Ward Baking 6s, 1937. 
Westinghouse Machine 6s, 1940. 
West Side Belt Ry 5s, 1937. 


GOLD-STABECK CO. 
Big Sandy, Mont, Sewer & Water 6s, 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 
Melstone, Mont, Lighting 6s. 
Stevens County, Minn., 5s. 
Wolf Point, Mont, Water 6s. 
First Mortgage 6 per cent. land bonds. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Chalmers Motor. 

Columbia Graphophone. 
Gillette Safety Razor. 

Hupp Motor. 

Lehigh Power Securities 6s. 
Mitchell Motors. 

Parr Shoals Coal 5s. 
Tennessee Power 5s. 
Webster Coal & Coke 5s. 
Westinghouse, Church, Kerr & Co. 


MORGAN & KANE 
Aetna Explosives pfd. 


Santa Cecilia Sugar pfd and com. 
U § Finishing pfd and com. 

P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922, 
Tulsa Corporation ist 5s, 1932, 
Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 

Dayton Rubber Manufacturing pfd. 
Eagle-Picher Lead com. 
Gibson Art Co pfd and com. 

PHILIP LYNCH 
Adirondack Electric. 
American Chicle. 
Barney & Smith. 
Central Petroleum pfd. 
Electric Bond & Share pfd. 
Federal Light & Traction. 
Intermountain Ry, Lt & Power 6s, 1942. 
Monongahela Valley Traction notes. 
New York & Jersey 5s, 182, 
North American Pulp & Paper. 
Otis Elevator. 
Packard Motor pfd. 
United Traction P Albany) 4%s, 2004. 


JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, ~ 
American Smelting & Refining ist 5s 
Anglo-French 5s, 1920. 
City of Bordeaux 6s, 1919. 
City of Lyons 6s, 1919. 
City of Marseilles 6s, "1919. 
Colorado & Southern ref & ext 4%s, 1985. 
Seaboard Air Line Ist 6s, 1945. 
St Louls @ San Francisco (new issues). 
Western Pacific Ist 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R pfd and com. 
Indiana Refining pfd and com. 


JOSEPH & WIENER. 


Alabama Power 5s, 1946, 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light fs, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Vatley Gas & El Ss, 1922. 
Michigan United Rwys 5s, 1936, 
SHELDON, DAWSON, LYON & CO, 

American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 

MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1981. 
St Louis Transit 5s, 1924, 
Western Cartridge Co. 

CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 

Otis Elevator pfd. 
Santa Cecilia Sugar com. 


, 1947. 


MacQUOID & COADY 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban .com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


H. D. ROBBINS & CO. 
Central Indiana Gas ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1938 . 
Western United Gas & Elec gen 5s, 1950. 


H. C, SPILLER & CO. 
Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s 
City Light & Traction oo of Sedalia 5s 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s, 1926. 
United Zinc & Chemical Co 65s. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 58 of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 19865. 
Montana Power ist & ref is of 1948. 


WILLIAMSON & SQUIRE. 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


STRANAHAN & CO. 
Am W W & Elec com pfd @ bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1982, 
North Pac Pub Serv Corp 5s, 1935 @ pfd. 
Public Light & Power ist 5s, 1945. 


ROLAND T. MEACHAM 


Central States Elec com. 

Firestone Tire & Rubber com, 
National Supply com. 

Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1981. 
Bklyn Rapid Trans 50 yr 5s, eo 
Central Union Gas Ist 5s, 1 
New Amst Gas Cons 5s, 1948,” 
N Y @ Bast River Gas Cons 5a, 1045. 
Northern Union Gas ist 5s, 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s, 

Green County, Miss, 5s. 

lilincis Gas Co 6s. 

San Diego, Cal, 4%. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laure! Light & Railway 6s. 
Midland Railway 5e 
United Gas & Electric Co ist pfd. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 65Be. 
Rochester, Syracuse & Eastern Ry Se. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6a, 


DUNHAM & CO. 
aetna ‘Explosives pfd. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


HERBERT M. SOLOMON & BRO. 
Alliance Realty. 
Brooklyn Rapid Transit 5s, 1918, 
Continental Insurance. 
Jones Bros Tea. 
Russian Internal 5%s (ruble bonds). 


MORRIS PLAN GROWTH IN 1917. 

That the industrial class in America 
has risen to the opportunity of meeting 
its financial and economic needs _ is 
shown by the rapid growth of The 
Morris Pian of industrial loans and in- 
vestments. In 1916 the number of bor- 
rowers on this plan was 104,080; in 
1917 it was 202,828. In 1916 the amount 
loaned in small sums was $14,096,627; 
in 1917 it was over $26,000,000. The 

number of borrowers from the start 
Saeek, 1910, to Dec. 31, 1917, was near- 
ly 390,000, and loans aggregated $53,- 
000,000. 

There were 59 companies operating 
at the end of 1916 and 93 at the end of 
1917. Four more have since begun 
business, and to-day 97 Morris Plan 
companies are making loans in 100 
American cities. 

The name of “The Morris Plan Bulle- 
tin” has been changed to “Thrift” and 
the scope of the monthly has been 
broadened accordingly. 
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BOND SALE NOTICE. 


BOND SALE NOTICE. 





Notice of intention to issue 
and sell $12,000.00 sewer- 
age (6) per cent bonds of, 


by and for the Town of 


Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor 


STATE OF MONTANA  } 
COUNTY OF SHERIDAN } 
LOWN OF POPLAR J 


Pursuant to the authority of Ordinance 
No. 33 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Jan- 
uary 2ist, A. D. 1918, authorizing and di- 
cecting the advertisement and sale of cer- 
tain bonds of said town, namely: 

Sewer bonds of the Town of Poplar, of 
Sheridan County, Montana, to an amount 
aggregating the principal sum of $12,000.00, 
comprising of 24 bonds numbered consecu- 
tively from 1 to 24, both numbers _ inclu- 
sive, of the denomination of $500.00 each, 
ull dated March 1st, A. D. 1918, absolutely 
due and payable March 1st, A. D. 1938, but 
redeemable at the option of said town at 
any time after March 1st, A. D. 1933, bear- 
ing interest from their date until paid, at 
the rate of six (6) per cent. per annum, 
payable semi-annually on the first days of 
July and January, respectively, in each year, 
both principal thereof and interest thereon 

ayable at the National Bank of Commerce, 
in the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Mon- 
day to wit: the 25th day of February, A. D. 
1918, at the hour of 8:30 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned clerk, a certified check payable 
to his order in the sum of $1,200.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the council of the town of 
Poplar, of Sheridan County, Montana, made 
this 21st day of January, A. D. 1918. 


H. M. COSIER, 
(Seal) Mayor. 


Attest: 
W. E. INGLEHART, 
Town Clerk . 





NOTES OF THE CURB MARKET. 


There was great irregularity of 
prices on the Curb this week and the 
Stock Exchange houses which had 
handled many orders in previous weeks 
were not such heavy buyers. 

Peerless Motors stock, on buying 
which was unexplained, rose to the 
best prices in over a year. The com- 
pany is said to be showing substantial 
earnings. It was reported also that 
Chevrolet Motors was in for another 
move on operations by the du Pont 
crowd. 

Canada Copper has been active on 
reports that the main transportation 
tunnel, which was started last year, 
will be completed shortly. A branch 
line is to be built to the mines, 

Oklahoma Producing & Refining re- 
ported for 1917 net earnings after all 
charges of $1,083,845, against $348,959 
for ten months of 1916. 

Anglo-American Oil rights to new 
stock are quoted at 1% to 2 on the 
Curb. 

Butte Copper & Zinc was strong this 
week, selling up to 9%. It is to be 
transferred to the Stock Exchange 
shortly. 

Aetna Explosives was softer this 
week, despite the fading chances for 
peace. The December earnings were 
$225,213 less than the record earnings 
in November last when $686,214 was re- 
ported. The full earnings for 1917 were 
$4,872,718. These earnings are before 
any allowance for amortization or ex- 
cess profits taxes. 

An extra dividend of 15 per cent. has 
been declared on the common stock of 
the Atlantic Steel Co. out of 1917 earn- 
ings and will consist of the second 
issue df Liberty 4 per cent. bonds. 

For the quarter ended Dec. 31 last, 
the Carbon Steel Co. earned a net profit 
of $871,604 before deductions of $349,- 
723 for Federal income tax and war 
Profits and $188,071 for depreciation. 
Balance after these deductions amount- 
ed to $333,811. 


$50,000 Time Warrants 
of Escambia County, 
Florida. 


Notice is hereby given that sealed bids 
will be received by the Board of County 
Commissioners of Escambia County, Florida, 
at its regular meeting to be held on Tues- 
day, February 12th, 1918, at Pensacola, Flor- 
ida, for Fifty Thousand ($50,000.00) Dollars 
Time Warrants to be issued by Escambia 
County, Florida, as authorized by Chapter 
7468, ws of Florida, 1917, which said time 
warrants so to be issued are to be used for 
the purpose of constructing durable bridges 
wholly or partly of iron, steel, concrete, or 
stone across streams or water courses en- 
tirely within the territory limits of Escambia 
County, Florida; twenty-five of said war- 
rants so proposed to be issued shall be for 
the sum of One Thousand ($1,000.00) Dol- 
lars each, payable in equal installments one, 
two, three, four and five years after date 
of issuance, respectively, and shall draw 
interest at the rate of six per cent. per an- 
num unti! paid, and twenty-five of said war- 
rants so proposed to be issued shall be for 
the sum of One Thousand ($1,000.00) Dol- 
lars each, payable in equal installments six, 
seven, eight, nine and ten years after date 
of issuance, respectively, and shall draw 
interest at the rate of five per cent. per 
annum until paid; all of said warrants 
shall be sold for not less than par to the 
highest bidder for cash. Bids will be re- 
ceived by the Board for the whole or any 
art of said issue of Fifty Thousand Dol- 
ars warrants. A certified check, payable 
to the Board of County Commissioners of 
Escambia County, Florida, for five per cent. 
of the amount bid fur said warrants shall 
accompany each bid as an earnest that said 
warrants will be taken if such bidder shall 
be awarded the said time warrants. 

The Board of County Commissioners re- 
serves the right to reject any or all bids. 

Further information given upon x > 
addressed to Clerk of the Circuit Court, 
Escambia County, Florida. 

By order of the Board of County Com- 
missioners, Escambia County, Florida. 


(Seal) J. GEORGE =. 


Attest: 
JAS. MACGIBBON, Clerk. 








The plan calling for the reduction 
of the capital stock from 532,000 to 
400,000 shares was ratified at the an- 
nual meeting of the Chalmers Motors 
Corporation. The reduction does not 
change in any way the present out- 
standing shares as the 132,000 shares 
were authorized and held in the treas- 
ury but never issued. 

There has been renewed strength in 
Big Ledge shares, based solely on en- 
gineering reports of increasing values 
in the Henrietta and Butternut mines. 
A statement more to the point would 
be an account of actual operations, if 
any, at these mines. 

Submarine Boat, Curtiss Areoplane 
and Wright-Martin were featureless. 


FINANCIAL NOTES, 


Ambrose R. Clark & Co., of 71 Broad- 
way, N. Y. City, have issued their Feb- 
ruary list of investments of railroad, 
railroad equipment and car trust bonds 
—e from 4.20 per cent, to 7 per 
cent. 

“Steps to Victory,” a brief discussion 
of the things to do and the things to 
do without, has been prepared and is- 
sued by the Mechanics & Metals Nat- 
ional Bank of N. Y. City. 

Ss. Straus & Co., 150 Broadway, 
New York City, are offering $775,000 
first mortgage 6% serial bonds of the 
Hamilton Apartment Hotel of New 
York City, to net 6%. 

W. C. Langley & Co., 115 Broadway, 
New York City, have issued a special 
circular on the Long Island Lighting 
Co. first mortgage 5% bonds, due 1936. 





MISCELLANEOUS STOCKS, 
Williamson & Sones. 23 Broad St., N. Y. 
ty. 


Bid. Asked. 
Amer Chicle com......... . 34 38 
Amer Chicle pfd 
Amer Piano pfd. 

Amer Typefounders com. .... 
Amer Typefounders pfd 

Borden Con M com 

Borden Con M pfd........ chee Oe 


Childs Co p ean nnoene chs eee 
Lehigh Valley Coal Sales 

New Jersey Zinc... 

Otis Elevator com 

Otis Elevator pfd. ..... ° 
Royal Bak Powder com........ 
Royal Bak Powder pfd... 

Singer Mfg Co ceccceolee 
Singer Mfg Co Lt of G Brit.... 6 





r 
34 YEARS’ INVESTMENT EXPERIENCE 
Our clients receive the result of our 34 
years’ experience in handling investments, 
We're ri.at on the ground to safeguard 
their interests. 

First Farm Mortgages, $500 and up. 
Real Estate Gold Bonds in $100, $200, 

Lead $500 and $1,000 denominations. 
E. J. LANDER & CO. (A560) Grand Forks 
Capital and Surplus $500,000 North Dakota 


> 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 

















WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 


including a department for the 
—" of copy and type 
layout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barciay 4200 











MEETINGS. 

THE ALLIANCE REALTY COMPANY 
Notice is hereby given that the Annual 
Meeting of the Stockholders of The Alliance 
Realty Company, will be held at the office 
of the Company, No. 115 Broadway, in the 
Borough of Manhattan, City of New York, 
on the 21st day of February, 1918, at 12 
o’clock noon, for the annual election of 
Directors of said Company and of two In- 
spectors of Election, to serve for the suc- 
ceeding year, and for such other business 
as may properly come before such meeting. 

bs HOWARD W. SMITH, Secretary. 

February 6, 1918. 


UNITED STATES RUBBER CO. 


New Brunswick, — February 8th, 
1918. 








NOTICE is hereby given that the Twenty- 
sixth Annual Meeting of the Stockholders of 
the United States Rubber Company will be 
held at the principal office of the Company, 
in the City of New Brunswick, New Jersey, 
on Tuesday, March 19th, 1918, at 12 o’clock 
noon, for the election of Directors, the con- 
sideration of proposed amendments to the 
By-Laws and for the transaction of any and 
all business that may properly come before 
the meeting, including considering and vot- 
ing upon the approval and ratification of all 
purchases, contracts, acts proceedings, elec- 
tions and appointments by the Board of 


Directors and the Executive Committee since * 


the Twenty-fifth Annual Meeting of the 
Stockholders of the Company on March 20th, 
1917, and of all matters referred to in the 
Twenty-sixth Annual Report to Stockholders, 
which will be sent to Stockholders before 
the meeting, and in the proceedings of the 
Board of Directors and the Executive Com- 
mittee, which, until the meeting, will be 
open to examination by Stockholders of 
reccrd during business hours at the New 
York Office of the Company, 1790 Broad- 
way. 

The Transfer Books will not be closed, but 
the New Jersey Corporation Law will not 
allow to be voted any share of stock which 
shall have been transferred after February 
27th, 1918. 

By order of the Board of Directors. 


SAMUEL NORRIS, Secretary. 





N.Y. CITY PUBLIC UTILITY BONDS. 


Wm. Carnegie Ewen, 100 B’way, N. Y. City. 
Bid. Asked. 

Atl Av RR, Bklyn, gen 5s, 1931. 85 90 

Atl Av RR, Bklyn, imp 5s, ’34.. 80 

Bway Surface RR, Ist 5s, ’24.. 90 

Bway & 7th Av com 5s, 1943... 76 

Bklyn Bath & W E gen 5s, ’33.. 85 

Bklyn Hghts RR 5s, 1941 78 

Bklyn Qns Co & Sub Ist 5s, ’41. 78 

Bklyn Un Gas Co Ist 5s, 1945.. £ 

Edison El Ill, NY, 1st 5s, 1995.. 9% 

Kings Co El Lt & P Ist 5s, ’37. 

Lex Av Pavonia Ry ist 5s, ’93. 

Nem Amst Gas Co com 5s, 1948. 77 

N Y & E Riv G Co Ist 5s, 1944. § 

N Y & E Riv G Co com 5s, 1915. 8& 

N Y & Qns G Co com 5s, 1934.. 

Northn Un Gas Co Ist 5s, 1927. 

Northn Wtchr Co com 5s, 1955. 7 

Stand Gas Lt Co Ist 5s, 1930... 

Steinway Ry Co Ist 66, 1922... 

Union Ry Co Ist 5s, 1942 

Westchester Lt Co Ist 5s, 1950.. 





a’ - on ee 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 


Stocks on the average reacted about 1% 
points this week, but the undertone remained 
good and there was some recovery on Fri- 
day, though on reduced trading. Friday’s 
prices: 

High. Leow. Close. 
28 


Allis-Chalmers 

American Beet 

American Can 

American Car & Foundry 
American Cotton Oil 


American Int. Corp. 

American Linseed 

American Linseed pfd.... 
American Locomotive 
American Malt pfd. 

American Smelting ............ 
American Steel & Foundry .. 
American Sugar pfd.. 
American Sumatra 


Baldwin Locomotive 
Baltimore & Ohio .. 
Barrett Co 


Bethlehem Steel B 
Bethlehem Steel pfd ctfs 
Brooklyn Rapid Transit 
Burns Bros: 


California Petroleum 
Canadian Pacific.............. 
Central Leather ........ nekasce 
Chandler Motor ....... 
Chesapeake & Ohio 

Chicago, Mil. & St. Paw 
Chicago, Mil. so. Paul, pfd. 


Chile Copper 
Chino Con Copper 
Cel. Fuel & Iron 


*Consolidated Gas.......... vr 
mm Products 

Crucible Steel..........0.+ iti 

Cuba Cane Sugar 


sii 


Erie 

Erie 1st pfd.. jf 25 
General Electric 134% 
General Motors ............0 34% 
Goodrich pfd 

Gt. Nor. Ore Sub 

*[llinois Central..... EEE 

Inspiration Conner. esaben eee 

Int. Har. 

Int. Har. N. 

Int. Mer. M.. 

Int. Mer. M. pfd.. 

Iat. Paper . 


Kennecott Co per 
Lackawanna Steel . 


Maxwell Motor Co. ist Cy 
Maxwell Motor Co. 2d pfd.. 
Mexican Petroleum 


Nesonsi 
National Lead pid.. 
Nevada Con. Copper 


New York, New Hav. & Hast... 
Northern Pacific 
Ohio Cities Gas 
*Pennsylvania 
Pittsburgh Coal 
Ray Con. Copper 
Reading 
Republic Iron & Steel. 
Sinclair Oil 

thern Pacific ... 
Southern Railway.. 
Southern Railway pfd 
Studebaker 
Stutz Motors 
Texas Pacific 
Texas Company 
* Tobacco Products 
Union Pacific 


*U_S. Steel pfd.. 
Utah Copper 
Wabash - A 
Western } 
estern Pasike 
estern Union napa 
Westinghouse 
hite Motors... 
illys-Overland . 
oolworth 


*Hx Dividend. 





STANDARD OIL ISSUES. 
Pforzheimer & Co., 25 Broad St., 


N. Y. City. 
Bid. Asked. 

Anglo-Amer Oil Co, Ltd 
Atlantic Refining Co. 
Borne-Scrymser Co. 
Buckeye Pipe Line 
Chesebrough Mfg Co Cons 
Colonial Oil Co. 
Continental Oil Co. 
Crescent Pipe Line Co 
Cumberland Pipe Line Co 
Eureka Pipe Line Co 190 
Galena-Signal Oil Co pfd..... 120 
Galena-Signal Oil Co com..... 135 
Illinois Pipe Line Co 
Indiana Pipe Line Co 
Internl Petroleum Co, Ltd. 
National Transit Co 
New York Transit Co 
Northern Pipe Line Co 100 
a, ke ee’, OLE CE ETS 328 
Penn-Mex Fuel Co, 
Pierce Oil Corp. 
Pierce Oil Corp. Conv 6s, 1924.. 
Prairie Oil & Gas Co 
Prairie Pipe Line Co 
Solar Refining Co........+..... 
Southern Pipe Line Co 
South Penn Oil Co 
South West Pa Pipe Lines.... “95 
Standard Oil Co of California. .22 
Standard Oil Co of Indiana.... 
Standard Oil Co of Kansas..... 7 
Standard Oil Co of Kentucky..é 
Standard Oil Co of Nebraska.. 
Standard Oil Co of New Jersey 
Standard Oil Co of New York. 
Standard Oil Co of Ohio 
Swan & Finch Co 
Union Tank Line Co 
Vacuum Of) Co. ..ccccccccccccet 350 
Washington Oil Co 


MISCELLANEOUS 


Carl H. 


OIL COMPANIES. 
Bid. Asked 

Cosden & Co 7 i% 

Elk Basin Petroleum Co 

Houston Oil Co com 

Imperial Oil Co, Ltd. 

Magnolia Petroleum Co.. 

Merrit Oil Corp. 

Midwest Refining Co. 

Northwest Oil Co. 

Sapulpa Refining Co 


PUBLIC UTILITY SECURITIES, 


Quotations by H. F. McConnell & Co., 25 Pine 
St., N. Y. City. 





Bid. Asked. 
Amer Light & Trac com........215 220 
Amer Light & Trac pfd........ 94 
Adirondack Elec Pow com 
Adirondack Elec Pow pfd 
*Amer Gas & Elec com 
*Amer Gas & Elec pfd 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Public Utilities com 
Amer Public Utilities pfd 
Amer Waterworks Elec 
Am W W & E participating pfd 
Amer W W & E ist pfd 
Assoc Gas & Elec com & ag 
Carolina Power & Light com. 
Carolina Power & Light pfd.. 
Cities Service com 
Cities Service pfd 
Commonwealth P Ry & Lt com 20 
Commonwealth P Ry & Lt pfd. 50 
Denver Gas & Elec gen 5s.... 85 
Federal Light & Trac com 
Federal Light & Trac pfd 
Northern Ohio Elec com 
Northern Ohio Elec pfd 
Northern States Power com. 
Northern States Power pfd.. 
Pacific Gas & Elec com 
Pacific Gas & Elec pfd 
Republic Ry & Light Co com.. 23 
Republic Ry & Light Co pfd... 56 
Southern California Edison com 77 
Southern California Edison ae . 
*Standard Gas & Elec com. 
*Standard Gas & Elec pfd 22 
Tennessee Ry Light & Pow com 2 
ennessee Ry Light & Pow pfd 9 
United Light & Rys com 27 
United Light & Rys Ist pfd.... 


+ 81% 


*Par value $50. 





PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 

Bid. Asked. 
Amer Gas & Elec com 88 91 , 
Amer Gas & Elec pfd 41% 
Amer Light & Tr com 9 
Amer Light & Tr pfd......... “94 
Amer Power & i ra 
Amer Power & Lig 
Amer Water Wks : ‘al ist pfd. 60 
City Service com. 210 
City Service pfd. 7 
Commonwealth Pr Ry & Lt pfd. 50 
Pacific Gas & El com 33 
Pacific Gas & El pfd........... 81 
Republic Ry & Lt pfd......... 56 
Tennessee Ry Lt & Prcom.... 2 
Tennessee Ry Lt & Pr pfd 





FOREIGN GOVERNMEN 
C. F. Childs & Co., 


NT BOND. 
120 B’way, ba Y. City. 
Bid. apes. 

Amer For Secs 5s, Aug, 1919.. 965 
Anglo French 5s, ‘Oct, S92 Bsc Sone 8% 
Arg 6s, May, Ga aye 
Arg Int Listed, 09, 1914-45... 
Arg Int Unlisted, 09, 1914-45. 2. 
Bdx, L & Mars és, Nov, 1919.. 
Can 5s, Aug, 1f 

5s, Apr, 

Int 5s, Dec, 1925 

5s, Apr, Sa ooze 
: 5s, Apr, 1931 
Can Int 5s, Oct, 5 
Can 5s, March, 1937 
Chin Hkg Rys Mog J Ee, 1922-51, 
Chin Ext 6s, Nov, 19 19 
Cuban Ext Acc SF 5s, 1904-44. .. 
Cuban Int An 5s, 1905 
Cuban Ext Acc SF, 5s, 1914-49. 
Cuban Ext 4s, Aug, 1949 PER 78% 
French Sec Con 5s, Apr, 3% 
French Int 5s, Jan, 1931 
G B & I Sec 5ds, Sept, i 
G B & I See 5s, Nov, 
G B & I Sec 5s, Nov, 1921. f 
GB & I Sec Con dis, Feb, 19. % 
Jap Sterl, 1905, 4s, Jan, 1931.. 
Newfoundland 5s, July, 1919... 93% 
Paris Ext 6s, Oct, 1921 
Russ 6s, Jan, 
Russ Int 5%4s, Feb, 1926....... $84 
Russ Ext 5's, Dec, ae 41 
Swiss 5s, March, 





U. 8S. GOVERNMENT BONDS. 
C. F. Childs & Co., 120 B’way, N. Y. ~~. 
Bi 


Consols 2s rgd. . 
Consols 2s coup, 
Old 3s rgd. és 
Old 3s coup. 

Old 4s rgd. 

Old 4s coup. 
Panama 2s rgd. 
Panama 2s coup. 
Panama 3s red. 
Panama 38s coup. 
Conversion 3s coup. ae 
Liberty 34s red 97.50 
Liberty 344s coup..... 97.60 97. 
RE SO ods sé wsnessaeen 95.00 95.2 
Liberty 4s coup. 

Liberty Conv 4s rgd 

Liberty 4s coup. 

Philippine 4s. 

Hawaiian 4s. 


LIBERTY BONDS, 


Bid. Ashes. Close. 
Ist 4s, June, 1932-1947... 96.50 96.60 96.54 
2d 4s, Nov, 1927-1942.... 


96.02 96.06 
1st 3%s, June, 1932-1947. 98.22 98.26 


96. 06 
98.26 





CHAIN STORE SECURITIES 
Quotations by Merrili, Lynch & Co., — 
bers New York Stock Exchange, 7 Wall St. 

Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. 95 100 
Jones Bros Tea 2 
Kresge com. 72 75 
Kresge pfd. 105 
S H Kress com se 
S H Kress pfd 
McCrory com. 
McCrory pfd. 
Woolworth com. 
Woolworth pfd. 
Edmund & Jones com. 
Edmund & Jones pfd 
Spicer com. 
Spicer pfd. 





N. ¥. CURB QUOTATIONS, 


Mark C,. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis, Members New York 
Stock Exchange. 

Bid. Asked. 
50 


Amer Bakery Co pfd 
Amer Bakery Co com 
Amer Central Ins ctfs of wm 
Amer Credit Indemnity Co. 
Amer Stove C 
Central Coal & Coke Co pfd.. 
Central Coal & Coke Co com. 
Certain-teed Prod Corp 2d pid. 
Certain-teed Prod Corp com... 
Chicago Ry Equipment 
Consolidated Coal Co 
Fulton Iron Works Co pfd 
Fulton Iron Works Co com.... 
Hamilton Brown Shoe 
National Bank of Commerce... 
National Candy Co Ist pfd.. 
National Candy Co 2d pfd 
National Candy Co com. ‘ 
Rice Stix Dry Gds Co ist ‘pfd.. 
Rice Stix Dry Gds Co 2d pfd. 
Rice Stix Dry Gds Co com..... 
United Rys Co pfd 
United Rys Co com 
Wagner Electric Mfg Co 
Western Cartridge 
BONDS. 
City of St Louis 4s, due 1938-31 92 
E St Louis & Suburban Co ds, 
due 1932 
Kansas City 
192: 
St Louis & Suburban Ry gen 5s, 
due 1923. 


Home Tel 5s 


St Louis Transit Co 5s, due 1924 46% 
United Rys Co 4s, due 1934. % 
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Protect Your 
Labor Supply- 


INDUSTRIAL 
Se ROLURYE, Ke 
Will Do It 


Organizations whose outputs are 
dependent on labor are conserving 
their supply and attracting the most 
efficient, permanent men with some- 
thing besides a pay check. 

Building modern attractive homes, 
possessing comforts and conveniences 
without excessive cost, binds the 
skilled laborer closer to your inter- 
ests and his job. 

















These Concerns Use 
Gordon-Van Tine 
Ready-Cut Houses 


To stabilize the present unsettled labor situ- 
ation and prevent unrest, we will contract to 
furnish any number of houses for ‘ndustrial 
organizations. And for a limited few, we 
will undertake the erection complete. With- 
out trouble, annoyance, loss of time or archi- 
tectural expense, we offer a complete service. 
Among the concerns using our houses are 
Atlantic Mills, Stottville, N. Y.; Ajax Coal 
Co., Pittsburgh, Pa.; Youngstown Sheet & 
Iron Co., Youngstown, O.; H. K. Mulford 
Co., Philadelphia, Pa., and many others. 


Wholesale Prices 
Quick Deliveries 


Cottages. v ‘kmen’s homes, executives’ resi- 
dences. jouses, company stores, etc., 
all « shere. Safe—prompt delivery. 
Cop. ete, -es ay-cut to fit and erect. Or we 
will furnish all materials in the usual way. 
On either m hod, first cost includes every- 
thing. No extras. All sold at wholesale 
prices. You save all the ‘in between” profits. 
Highest grade materials. Our own engineer 
and superintendent will supervise the work and 
help reduce your labor costs. 





New Book on “Housing Labor” 
ree 


Write for this new volume. Shows how to 
lay out streets, illustrates houses and plans, 
deals with subject from economic standpoint. 
Answers hundreds of questions which busi- 
ness men want to know. Not a@ catalog. A 
scientific treatise, written by business men for 
business men. Too costly to distribute hap- 
hazard, but mailed free on request. Write for 
it on your letterhead. 


6666 Case Street DAVENPORT, 1A. 
Established Over Half a Century 


AAAAAAAAAAAAAAAAAAA 
Gordon-Van Tine Co., 
6666 Case St., Davenport, Ia. 

Gentlemen: 

"Please send me your new book on 
“Housing Labor” Free. 
NAME. ...cccccccccccccccccccces cccese 
FIRM NAME........-+++ sneaceceeedes 
ADDRESS. .....cccccsccccccccces cocce 
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When writing advertisers, tell them you are a subscriber “ The Financial World. 








TO THE HOLDERS OF 
First and Refunding Mortgage Five Per Cent. Gold Bonds 


OF 


The Denver and Rio Grande Railroad Co. 


Issued under the Mortgage dated August 1, 1908, 
to Bankers Trust Company, as Trustee: 


Default has been made in the payment of the interest due February 1, 


1918, on the above bonds, although a su 
earned during the calendar year 1917 an 


lus over all fixed charges was 
notwithstanding the fact that, 


other than the Western Pacific judgment which is junior to said bonds, 
the Company had no unusual floating debt and its voucher account was not 
beyond the normal amount incident to its going business. It is possible that 
this default may be cured before the expiration of the period of grace pro- 
vided in the mortgage, and the Committee is using every effort to bring 
about this result. It must, however, be evident to all bondholders that, if 
under such circumstances a default is permitted to take place, immediate 


co-operation for their protection is necessary. 


Bondholders are therefore 


requested to promptly deposit their bonds with the Depositary or Sub- 


Depositary named below. 


All deposited bonds, whether registered or coupon, must be in negotiable 
form, and coupon bonds must bear the coupon of February 1, 1918, and 
all subsequent coupons. Upon such deposit, certificates of deposit will be 
issued as provided in the Deposit Agreement, dated May 28, 1917. 

Copies of the Deposit Agreement may be obtained upon application to the 
Depositary or Sub-Depositary or to the Secretary of the Committee. 


New York, February 1, 1918. 


B. W. JONES, Secretary, 
16 Wall Street, 
New York City. 


CADWALADER, WICKERSHAM & TAFT, 
Counsel 
BANKERS TRUST COMPANY, Depositary, 
16 Wall Street, New York City 


SEWARD PROSSER, 
Chairman 


C. LEDYARD BLAIR, 

E. K. BOISOT, 

BERTRAM CUTLER 

JOHN HENRY HAMMOND, 

ANDREW J. MILLER, 

WILLIAM SALOMON, 

JOSEPH H. SEAMAN, 

FREDERICK STRAUSS, 
Committee. 


FIRST TRUST AND SAVINGS BANK, Sub-Depositary, 


68 West Monroe Street, Chicago, Illinois. 


PROVIDENT LIFE AND TRUST CO., Sub-Depositary, 


Philadelphia, Pa. 


CHASE NATIONAL BANK of the City of New York, Registrar. 





DIVIDENDS. 


DIVIDENDS. 





AMERICAN COTTON OIL COMPANY 

The Board of Directors of the American 
Cotton Oil Company, on February 5, 1918, 
declared a quarterly dividend of one per 
cent. upon the Common Stock of the Com- 
pany, payable March 1, 1918, at the Bank- 
ing House of Winslow, Lanier & Co., 59 
Cedar Street, New York City, to holders of 
record of such stock at the close of busi- 
ness on February 15, 1918. 

The Stock Transfer Books of the Com- 
pany will not be closed. 


WILLIAM O. THOMPSON, Secretary. 


GREENE CANANEA COPPER Cu. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 po share, 
payable on February 25, 1918, to the holders 
of such shares of record at the close of 
business at 3:00 o’clock P. M., Friday, Feb- 
ruary 8, 1918. The dividend is payable only 
upon the $100.00 shares into which the Cap- 
ital Stock is divided. All stockholders who 
have not converted their holdings into shares 
of 3100.00 par value should do so without 
delay in order that they may receive their 
dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 

New York, January 24, 1918. 








January 29th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a ar- 
terly dividend of 2 per cent. was declared 
on the first preferred stock. The dividend 
is payable February 15th, 1918, to stock- 
holders of record February 8th, 1918. 
C. H. FORSTER, Secretary. 


CENTRAL ARKANSAS RY. & LIGHT CORP. 
PREFERRED STOCK DIVIDEND NO. 20 
New York, February 6, 1918. 
The Board of Directors has this day de- 
clared the Twentieth Consecutive Quarterly 
Dividend of One and Three-Quarters Per 
Cent. on the Preferred Stock of the Central 
Arkansas Railway & Light Corporation, pay- 
able to the Stockholders of Record as of 
the close of business February 15, 1918, on 
March 1, 1918. Checks will be mailed. 
Transfer books will not be closed. 
J. DUNHILL, Treasurer. 





PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 14 
ORIGINAL PREFERRED DIVIDEND NO. 48 

The regular quarterly dividend of $1.50 
per share upon the full-paid First Preferred 
and Original Preferred Capital Stock of the 
Company, for the period commencing Nov- 
ember 1, 1917, and ending January 31, 1918, 
will be paid by checks mailed February 15, 
1918, to stockholders of record at 3:30 
o’clock P. M., January 31, 1918. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California, January 31, 1918. 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 

We can furnish these binders, with name of 

The Financial World printed in Gold on 

cover, for $1.00, carriage prepaid. Address 

THE FINANCIAL WORLD, 29 Broadway, 

New York. 





January 29th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the ——— Steel Corporation a er 
terly dividend of 2 per cent. was declared 
on the second ~~ stock, payable Feb- 
ruary 15th, 1918, to stockholders of record 
February 8th, 1918. 
C. H. FORSTER, Secretary. 





ALL FINANCIAL BOOKS 


Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
29 Broadway New York 

















